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A Christmas Carol (Poem) .. . . . FRANK D. SHERMAN 
The Somnambulists . . . . . . =. =. =. +. JACK LONDON 
Financial Review of the Year . . . . . FRANK D. ROOT 
Christmas in Bethlehem ... . . BENJAMIN W. BACON 
A Christmas Prayer (Poem) . . EDITH LIVINGSTON SMITH 
The Confessions of a Stock Broker oe 

Skating (Poem) .... . . . « SUSIE POLSON ROLLINS 
Photographic Study . . . . - + « »« ALICE BOUGHTON 
President Roosevelt and The ean - « JOHN W. FOSTER 
Venezuela and The Hague .. . . HERBERT W. BOWEN 
The Greatest Life Insurance Wrong . . LOUIS D. BRANDEIS 
Household Insects. . . ot ew’. Le Bee 
The Winter Session in Scatial - . . »« JUSTIN McCARTHY 
The Pacemakers 6 de + + & use + eee eee 
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Survey of the World, Book Reviews, Editorials, Et:. 
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HOLIDAY GIFTS 
La Grecque Tailor Under wear 


A most acceptable Gift to any woman—doubly appreciated 
because of its utility, shapeliness and handsome workmanship. 






















Combination Corset Cover and Skirt, - - $2.25 up 
Combination Corset Cover and Drawer, - . 2.25 up 
Princess Slips,  - - - - - - 6.50 up 
Skirts, - - - - - ° - 4-75 up 
Drawers, - - . - 1.00 up 
| Bust Supporting —Tie Cares —— - 1.00 up 


Three piece set, Chemise, Corset Cover, Diewer, - $6.50 
Three piece set, Combination Skirt and Corset 

Cover, Drawer, Night Gown, - 7.50 
Four piece Trousseau Set, Sheer Mull, ‘Sleberwaly 

Lace Trimmed, Drawer, Combination Skirt and 

Corset Cover—Long Skirt, Night Gowan, - - 35.00 


If you cannot call, send for free illustrated booklet— 


**La Grecque Tailored Lingerie” 


| Showing Single and Combination Garments, with their prices, in 
/ Cambric, Nainsook, Batiste, Mull, Silk. 
| 


VAN ORDEN CORSET COMPANY 


1204 Chestnut Street, Philadelphia. 26 West 23d Street, New York 




















[F ANY DEALER 


OFFERS YOU 
ASUBSTITUTE 
WHEN YOU 
ASK FOR 


Established 1860 
150 Varieties 











‘THE 


ESTERBROOKS 
oteei Pens 


Sample Pair, 
Mercerized de. 













Silk 50c. 
Mailed on 
Receipt of 
a. CUSHION 
BUTTON 


HOSE 
SUPPORTER 


| INSIST ON HAVING THE GENUINE 


OVER TWO HUNDRED STYLES 
WORN ALL OVER THE WORLD 


L00 FOR THE NAME AND THE 
MOULDED RUBBER BUTTON 


GEORGE FROST CO., MAKERS, BOSTON, MASS., U.S.A. 
5 eines 





Sold Everywhere 


The Best Pens Made 


SD 
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BOOKS FOR CHRISTMAS GIFTS 


THE TWO BEST BOOKS OF REMINISCENCES 
The Memoirs of Prince Hohenlohe 


“He covers one of the most exciting and dramatic periods in modern history with absolute frankness and 
almost audacious unreserve.”—North American. In two 8vo volumes, with illustrations, $6.00 net 


Bram Stoker’s Henry Irving 


“In some respects a great book, a vivid picture of a notable man, of rare interest and value.”— 
Record Herald, Two 8vo volumes, with hitherto unpublished portraits, etc., $7.50 


THE TWO BEST NOVELS 
Jack London’s White Fang 


“Typical, graphic, tense, powerful, gripping the reader with a power that knows no breaking until the 











story ends.”—Chicago Evening Post. Cloth, $1.50 
’ 
Winston Churchill’s Coniston 
“It is the great novel of the decade.”—North American. “One of the greatest novels ever written in 
America.”—Plain Dealer, Cleveland. Illustrated. Cloth, $1.50 


THE TWO BEST GIRLS’ BOOKS 
Miss Christina G. Whyte’s The Story Book Girls 


“First on the list, in consideration of its fitness for the reading of older girls, of its freshness and its 
humor, and its clever explication of character, is ‘The Story Book Girls,’ a winning group.”—New York 
Tribune. Cloth, $1.50 


Miss Beulah Marie Dix’s Merrylips 


“A brave, strong, inspiring story of a dainty little maid with a boy’s heart, as wholesome and sweet as 
sunshine and open air.”—Soston Herald. 


“In all her exciting experiences Merrylips. never ceases to be an altogether delightful little maid.”—The 
Outlook. Illustrated. Cloth, $1.50 


THE TWO BEST BOYS’ BOOKS 
Mr. Ernest Ingersoll’s Eight Secrets 


The best story for a boy who likes to do things, for a bright, wide-awake boy who can appreciate 
another fellow’s difficulties—with Secret Service officers and other puzzling people—and the man- 
liness of his solution of them. Illustrated, Cloth, $1.50 


The Life of Animals 
For any boy who loves animals; its pictures and its stories of adventure please the bright boys, as its 
curious facts and stores of information do the older students. It covers the mammals of the whole 
world, using the newest materials and many original pictures including plates in color. 
With over 100 valuable illustrations. Cloth, $2.00 net; by mail, $2.20. 


THE TWO BEST BOOKS FOR YOUNGSTERS 


Charles J. Bellamy’s The Wonder Children 


“Stories of marvels that have ail the fascination of fairy tales, yet are in a modern setting in which 
science and invention play no small part.”—Baltimore American. Attractively illustrated. Cloth, $1.50 


Mrs. E. Nesbit’s The Railway Children 


“Everything is natural, and the children are’ just everyday, bright, lovable boys and girls, but plucky 
and honorable clear through.”—Cleveland Leader. 
“One of the best children’s books ever written.”—Living Age. 

Charmingly illustrated by C. E. Brock. Cloth, $1.50 


Published by THE MACMILLAN COMPANY 6466 Fifth Ave., N. vy. 
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THE BOOK MOST IN DEMAND AT THE CONGRESSIONAL LIBRARY 
ON THIS SUBJECT 


PANAMA 


THE ISTHMUS ann THE CANAL 


By C. H. FORBES LINDSAY 


The President’s Panama Message confirms the author’s statements 
in every particular and stamps his book as authoritative. 


‘*. , A volume telling everything about Panama. It might have been of 
great value to the President.”—Brooklyn Eagle. 


‘*Contains in readable form much interesting information relative to the 
Canal that is not to be found, so far as I am aware, in any other one volume.” 


CHARLES E. MAGOON, Governor of the Canal Zone. 


Cloth, 12mo., 368 pp., 6 Maps, 16 Illustrations. 
Price, $1.00 net. Postage; 10 Cents. At all booksellers or of 


THE JOHN C. WINSTON CO., Publishers, Philadelphia, Pa. 
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G. BERNARD SHAW’S BOOKS 


DRAMATIC OPINIONS AND ESSAYS 
With a capital introduction, by JAMES HUNEKER 


The opinions which the English plays and players evoked from Shaw during their 


presentations in the closing years of the 19th century. 
2 vols., 12mo, $2.50 net. Express extra. 


Plays Pleasant and Unpleasant 


These volumes are composed of seven plays: “Widowers’ Houses,” “The Philanderer,” 
“Mrs. Warren’s Profession,” “Arms and the Man,” “Candida.” “The Man of Destiny,” 
and “You Never Can Tell.” 2 vols., 12mo, boxed, $2.50 net. Express extra. 


Man and Superman 
Containing the revolutionist’s hand- book and the scene from Hell, omitted in the stage. 
version. t2mo, $1.25 net; by post, $1.37. 


Three Plays for Puritans 


Among which is “Cesar and Cleopatra.” 12mo, $1.25 net; by post, $1.37. 
Quintessence of Ibsenism 


Among other Ibsen characters,. Shaw, in this book, outlines, with wonderful force, the 
individual, Peer Gynt. 12mo, $1.00. 


BRENTANO’S, New York 
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"The Year’s Work 


Retrospect and We look back upon our 
Prophecy Year's work with pride and 
Satisfaction. The pri- 
mary object of THE INDEPENDENT is to fur- 
nish numerous brief timely and authorita- 
tive articles on current events and pending 
questions, and we have come nearer to our 
aim in 1906 than in any of the previous 
fifty-eight years. 


es wa THE INDEPENDENT aims to be 
the source-book of contemporary 
Source ~~ Jife and thought. The reason we 
got Andrew Carnegie to write about the 
simplified spelling movement was because 
he is the promoter of it. If anybody under- 
stands Christian Science it ought to be Mrs. 
Eddy, consequently, instead of getting arti- 
cles about it, as the other periodicals have 
been doing for years, we got the founder of 
that Church to speak directly to our readers. 
When we deemed it important that our 
readers should know something about Wil- 
liam Randolph Hearst, we naturally went to 
Arthur Brisbane, who is the next man to 
Hearst, if he himself is not, as some think, 
the real Hearst. J. B. Long, John Burns, 
Luther Burbank, Frederic Mistral, Grover 
Cleveland, Alfred Mosely, Charles Sheldon 
and H, G. Wells all interpreted their work 
to our readers. 


All the important measures 
Congress brought before Congress during 

the past year hawe been discussed 
in THE INDEPENDENT by their foremost ad- 
vocates. We have had articles from Sen- 
ators Lodge, Bacon, Newlands, Hepburn, 
Dryden, Burrows, Dolliver, Perkins, Cul- 
lom, Raynor, Frye, Simmons, and Scott, 
and from Representatives Longworth, Bar- 
tholdt and Williams. We expect to get the 
rest of the Congressmen next year. 


Because our American newspapers 
pay so little attention to what is 
going on in the world outside the 
United States we have made a special effort 
to get first-hand information from abroad. 
In the storm center, Russia, we have had 
three American correspondents, who have 
had exceptional opportunities to get into 
touch with the people, and besides these we 
have had articles from Count Leo. Tolstoy 
and.Prince Michael Trubetskoy, Among our 


Foreign 
Affairs 


other foreign contributors must be mentioned 
Cavalier Del Ferro (Italy), Salvatore Cor- 
tesi (Italy), Paul Adam. (France), Urbain 
Gohier (France), ‘R. P. Skinner (Abys- 
sinia), George Clemenceau (France), Emile 
Vandervelde (Belgium), Justin McCarthy 
(England), Arminius: Vambery (Asia), 
William R. Cremer (England), Alvan F. 
Sanborn (France), Theodore Stanton 
(France), Alfred Austin (England), Count 
Okuma (Japan), Andrew Lang (England) 
and J. H. De Forest (Japan). We have 
devoted a great deal of attention to Panama, 
first publishing a sharp criticism of the ad- 
ministration by Poultney Bigelow, and later 
sending two of our editorial staff to the 
Isthmus to give a full report of actual con- 
ditions in a-series of six articles. 


We can mention here only a 
few of the nearly six hundred 
able writers who have con- 
tributed to THE INDEPENDENT during 1906, 
but the following must not be omitted : 

Rebecca Harding Davis, Booker T. Washing- 
ton, James Schouler, C. Stanley Hall, Capt. Rich- 
mond Hobson, Harriet Prescott Spofford, 
Thomas Wentworth Higginson, Park Benjamin, 
David Starr Jordan, Upton Sinclair, Hugo de 
Vries, W. J. Grent, Gov. Beekman .Winthrap, 
John Cotton Dana, J. G. Whittier, Charlotte 
Perkins Gilman, Prof. Goldwin Smith, Morris 
Jastrow, Edward A. Ross; Gustav Le Bon, Presi- 
dent William DeW. Hyde, George B. Cortelyou, 
Chancellor E. Benjamin Andrews, Prof. James 
McKeen Cattell, Harvey W. Wiley. William J. 
Bryan, Vincent d’Indy, Gen. A. W. Greely, Ed- 
ward L. Nichols, Edward Everett Hale, Worth- 
ington.C. Ford, Paul Elmer More, E.. P. Powell, 
Baroness von Suttner, Franklin H. Giddings, 
Richard Watson Gilder, C. Archdale Reid, Ivan 
Turgenev, Hayne Davis, Mrs. L. H. Harris, Les- 
ter F. Ward, John Trowbridge. Gov. George R. 
Carter, John Burroughs, John W. Foster, Presi- 
dent Hadley, Paul Shorey. 


Important 
Contributors 


What we shall publish next 
year we cannot tell, because 
we do not know what is go- 
ing to happen. But if vou are willing to 
entrust us with the commission as your 
agents we will undertake to gather news 
and opinion for you from the four quarters 
of the globe and deliver it in regular week- 
ly instalments at the rate of $2.a year. To 
any one not now on our list who will remit 
to us before January 1:.we' will send: THE 
INDEPENDENT until March, 1908, 


Two Months 
Free 
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EDUCATION 





Mrs. HELEN M. SCOVILLE’S SCHOOLS 


FOR GIRLS 


CLASSICAL SCHOOL 
New York, 2042 Fifth Avenue 
October 1 to June 1. 
Resident and Day Pupils 
SUMMER TRAVEL 
June 8th to September oth. 


Music, Art and Languages. 


Social Life. Gymnasium, Riding and Outdoor Exercise. 


and of Paris. 


Special Studies and Regular Courses. 


ANNEX IN PARIS 
22 Rue de la Trémoille 
Champs Elysées 
February 7th to July 1. 
Sail from New York January 3oth, S. S. Zeeland. 
TRAVEL CLASS 
July « to September joth. 
Home Care and 
Full Advantages‘of New York 


Circulars and Itineraries sent from 2042 Fifth Avenue. 








WHEN CALLING 
PLEASE ASK FOR 


MR. GRANT 


By so doing you will be able to 
obtain the best books of the 
season at liberal discounts. Mr. 
Grant has been se books for 
over twenty years, and the phrase 
‘Save on Books” has become 
a motto of his bookshop. Mr. 
Grant’s stock of books is care- 
fully selected and very complete. 
If you cannot call send a ten-cent 
stamp for an assortment of cata- 
logues and special slips of books 
at greatly reduced prices. 


F, E. GRANT 


23 W. Forty-second Street, New York 














Textbook of Literary Criticism 


For advanced Classes—A Complete Course in English. 
Special Analysis of Verse and Piose Forms, Letter, 
Essay, Oration, Lyric, Drama, Epic, Etc. 


By PROFESSOR WILLIAM HH. SHERAN, M. A. 


HINDS, NOBLE & ELDREDGE, Publishers, New York Citv 
R.omeike’s "Sti" 


Bureau 

will send you all newspaper clippings which may appear 
about you, your friends, or any subject on which you want 
to be ‘“‘up-to-date.’” Every newspaper and periodical of 
importance in the United States and Europe is searched. 


Terms, Re for 100 notices. 
RY ROMEIKE, =. 110 W. 26th St., N. Y. 








Forty courses of 
inNormal, 
—y— fy Busi. 


Home Study === 


been a wi) Northwestern, udy since 1 1902, uates 
in our advan may,receive university entrance yo 
without conaeinadione te instruction also in lower grades of work.. 
We offer four annual $100 scholarships in the University for best 
work done in our correspondence courses. Instructors ure college 
graduates w th successful teaching experience. \ Inquiries invited. 
INTERSTATE SCHOO? OF CORP ESPONDENCE 
366-370 Wabash Avenue. Chicago. 





The Michigan Military Academy, orchard Lake, Mich. 
Ideal site. Fine equipment. Prepares for all colleges. 
Strong teaching. Genuine military training. _ cppuenetisent 
culture. Clean atmosphere. Not a reform school. 
LAWRENCE CAMERON HULL, 
President and Superintendent. 


NEW JERSEY MILITARY ACADEMY 


Equal to the best in all respects, as catalogue will show, 
5 a oy $400 per year. ol, ¢. J. WRIGHT 
rincipal 





*, etd) 


Freehold, N. J 





Massachusetts, Duxbury, Post Office Box 239. 
POWDER POINT SCHOOL for BOYS 


Prepares for Massachusetts Institute of Technology, Har- 
vard, or business. Individual teaching. Home life. Ele- 
mentary classes for Young Boys. Laboratories. 

F. B. KNAPP, S.B. 








SOLOISTS 


CARNEGIE HALL 
THE ORATORIO SOCIETY 
FRANK DAMRBOSCH .........60-+-+05- Conductor 
ANNUAL CHRISTMAS PERFORMANCES 
Wednesday Aft.. . 
Dec. 26, at 2.15. - 
Thursday Eve., 
Dec. 27, at 8.15. 
. Corinne Rider-Kelsey 
) m Mis: ss Laura Graves (Afternoon) 
~Miss Alice Sovereign (Evening) 
Mr. Dan Beddoe 
Mr. Frederick Wheeler 


Seats 7 to $2.00; Boxes, Afternoon, $12; 
Brent, $5, - At office, Musical Art Society, 
W. 34t t., and at box office. 














FOR SALE 
COLLEGE FOR SALE 


Annual net proceeds $5,000. Address 77, THE INDEPENDENT. 


HOTELS, ETC. 


E World’s S. S. Convention, 1907. { | 
First-class tour, only 
Rev. L. D. TEMPLE, Watertown B, Mass. 











All expenses. 








THE INDEPENDENT v 















It is truly the unfold- 
ing of Nature's Wonder- 






book to pass through 
California—that land where 
glorious climate and rare scenic 
beauty hold every visitor under 
a spell of enchantment. This is the 
time to go; this is the way—The 


OVERLAND 
LIMITED 


on the 


Chicago, Milwaukee & St. Paul Railway 





The handsome new composite-observation cars are ac- 
knowledged tobe the most beautiful ever placed in regular 
service. Sleeping and dining service so efficient and 
complete that there is nothing to be desired. Electric 
lighting throughout. 








The Overland Limited leaves Union Passenger Station, Chicago, 8 P.M., daily. Tourist 
Sleepers at 10.25 P.M. Secure free literature by addressing F. A. Miller, G. P. A., Chicago, or 
W. S. Howell, G. E. A., 387 Broadway, New York City. 
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Los ANGELES LIMITED 


CALIFORNIA 


Leaves Chicago daily at 10.05 p. m. 
reaching Los Angeles in less than 
three days. 

Choice of Pullman Drawing Room, 
Private Compartment, Open Section, and 
Tourist Sleeping Cars; Composite Obser- 
vation Car, with Library and Buffet. 
A la carte Dining Car service all the way. 

Electric-lighted throughout. 


Two other fast trains leave Chicago for the 
Pacific Coast daily via the 


CHICAGO, UNION PACIFIC 
& NORTH-WESTERN LINE 


The Overland Limited at 8.02 p. m. and the 
China &.Japan Fast Mail at 11.00 p. m. 


The Best of Everything 


Three exclusively first-class personally conducted tours 
leave Chicago January toth, February 7th, and March 2d, 
under the auspices of the Tourist Department of the 
Chicago, Union Pacific & North-Western Line 
for California. 

All expenses, railroad fare, sleeping car, 
dining car, and hotel accommodations included. 
For itineraries and full particulars write 
S. A. Hutchison, Manager, Tourist Department, 
212 Clark Street, Chicago, Ill. 

All agents sell tickets via this route. 

Full information about California, its re- 
sources and attractions, train service there, 
rates, etc., by calling on or addressing 


B. KNISKERN, 


Passenger Traffic Manager C. & N.-W. Ry. 
CHICAGO, ILL. 














TOURS TO SPAIN, 
Azores, Spain, Italy, Switzerland, Germany, ASTON SANITARIUM 
France (Paris and Chateaux Country), sailing Select class of nervous and mental patients received. 
March 2d, 1907. Sailing June reverse order. 25 years’ enpestonse; late first Assistant Physician in 
Highest references iddletown, N. State Hos ital visit before de- 


Mrs. F. E. Kraét, 217 Lincoln Pl., Brooklyn, N. y, eiding. C. SPENCER KINNEY, M. D., Easton, Pa. 
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“ PROTEUS ” 
“ COMUS” 

“ MOMUS ” 

“ ANTILLES ” 
“ CREOLE” 


These are the names of the ships comprising the passenger service of the 


SOUTHERN PACIFIC 


BETWEEN 


New York and New Orleans 


SAILINGS FROM EACH PORT ALTERNATE WEDNESDAYS, MAKING 
WEEKLY SERVICE IN EACH DIRECTION. ASK NEAREST AGENT FOR 
INFORMATION REGARDING COMBINATION WATER AND RAIL TRIPS. 


An Ideal Trip the Year Around 


SPEED—COMFORT— SAFETY 


Inquire any Southern Pacific Agent 


L. H. NUTTING, G. P. A., 1 or 349 Broadway, New York 











HOLIDAY REMINDER 
Crouch & Fitzgerald 


HANDSOMEST | 
LIGHTEST 
BEST LUGGAGE 
TRAVELING 
BAGS and CASES 




















TO BE HAD ONLY AT OUR THREE STORES— 


177 Broadway 688 Broadway 723 Sixth Avenue 


| WARDROBE TRUNKS 
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82 WALL STREET 





RED “D” LINE 


Established 1838 
United States Mail Contract Steamers. 
Passenger and Freight Service between 


New York, Porto Rico, 
and Venezuela. 


Steamers Sail from Pier 11, Brooklyn (adjoining Wall Street 
Ferry), every SATURDAY at 12.00 NOON. 


Passenger Accommodations Unsurpassed. An Ideal Winter Ex- 
cursion. For further particulars regarding sailings, étc., address: 


BOULTON, BLISS & DALLETT 





Curacao 


NEW YORK CITY 











HOTEL MARTINIQUE 


Broadway and 33d Street 
New York City 


HOTEL ST. DENIS 


Broadway and lith Street 


New York City 


WM. TAYLOR & SON, Props, 
The Salt Breath of the Sea Brings Health 








Galen Hall Hotel and Sanatorium 
ATLANTIC CITY, N.J. 
The Finest Place to Spend the Fall and Winter. 
Elegant new Building with every convenience for comfort and 
health. { 


Ove ty medicinal and other Baths given. Sea water 
largely a+ ouieeten FP. L. YOUNG, Gen’] Mgr. 








Go to BERMUDA 


Weekly from New York, forty-five hours by new twin 
screw S. S. “Bermudian.” 


or WEST INDIES 
23 and 30 day cruises, $100 to $130. 

Steamers every ten days for St. Thomas, St. Croix, 
St. Kitts, Antigui, Dominica, Guadaloupe, Martinique, St. 
Lucia, Barbadoes and Demerara. 

For illustrated pamphlet, passages, &c., write 

A. E. OUTERBRIDGE &-CO., 

Agts. Goshes S. S. Co. Ltd., 29 Broadway, New York; 
A. AHERN, Sec’y, Quebec, Canada, or os. Cook & 
Son, 245 and 1200 Broadway. 


BERMUDA The Ideal 


Winter Resort 
OPEN FROM 


DECEMBER TO MAY THE PRINCESS HOTEL .o 


Accommodates 300 Guests. For Terms, &c., 
address 


N. S. HOWE, Hamilton, Bermuda 


EUROPE in Automobile 1907. few vacancies in 
small private party. Apply for particulars to Camille 
Thurwanger, N. E. Conservatory, Boston, Mass. 

















21-23 Barclay St. to 26-28 Park Place. 
*NEW-YORK: 
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To 
C li fo ni 
No travel in the world is so luxurious as that from 


Chicago to California. Both as to scenery and train 
equipment no route is so attractive. 


The Overland Limited 


Leaves Chicago daily, electric lights in every berth— all 
the latest books and papers—news of the world bulletined 
twice daily and in extras when occasion warrants 






via 


Union Pacific 
Southern Pacific 


Write for booklets telliag about California, to 


E. L. LOMAX, C. P. A., 


Omaha, Neb. 











WE MAKE THE BEST 
Church Pews, Settees, Lec- 
turns, Pulpits and Assembly 
Chairs. 

LARGEST VARIETY. SEND FOR CATALOG. 


A. H. ANDREWS (0., cascsco? ait 














U.S.A. 


Exhausted Debilitated 
‘ee E R VO U S Ns E S Nerve ronal Koes ne fel 


Cured by WINCHESTER’S HYPOPHOSPHITES OF LIME AND SODA 
(Dr. J. F. CHURCHILL'S Formuia.) amd WINCHESTER’S SPECIFIC PILL 
They contain no Mercury. lron, Cantharides, Morphia, Strychnia, Opium, Alcohol, etc. 
The Specific Pill is purely vegetable, has been tested and prescribed by physicians, and has proven to be the best, 
safest, and most effective treatment known to medical science for restoring Vitality, no matter how originally impaired, 
as it reaches the root of the ailment. Our remedies are the best of their kind, and contain only the best and purest in- 
gvedients that money can buy and science produce; therefore we cannot offer free samples. 


Price, ONE DOLLAR per Box No Humbug, C. O. D., or Treatment Scheme 
PERSONAL 0P NIONS: Dear Sirs: I have used a bottle of your Hypophosphites of Manganese for liver and kidney 
! * complaints in my own person and received much benefit; so I will enclose five dollars and will 
ask you to send me as much as you can by express prepaid for that amount, until we can get it through the regular chan- 
nels. I am confident it is just what I have been in search of for many years. I am prescribing your Hypop ites of 

Lime and Soda, and am pleased with the preparation. Yours sincerely, DR. T. J. ; 
I know of no remedy in the whole Materia Medica _ ~ to your Specific Pill for Nervuus Debility.—-ALOLPH BEHRE, 

. D., Professor of Organic Chemistry and Physiology, New York. 


M 
Send for free treatise, Winchester & Co., Chemists, 750 Beekman Bldg., N.Y. “™icv™? 
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Dodd, Mead 
® Co. 


Books 


For Christmas 
New Books 
Standard Sets 
Rare Books 

Richly Tooled Leather Bindings 

Dainty Books 
Children’s Books 

Books Not Found Elsewhere 


DoDD, MEAD @ CO. 


FIFTH AVE. and 35th ST. 
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BE 
COMFORT ABLE 


When out in your 
Carriage, Sleigh 
or Automobile by 
using a celebrated 


LERMAN 
~ HEATER 


THEY are universally known to make driving a 
pleasure in winter. 

t=" 350,000 LEHMAN HEATERS are in use 
by auto owners, horsemen, physicians, farmers, 
ete., who recommend them. 

bingy 4 burn Lehman coal, which costs but 2 
cents for a day’s heat, and from which there is 
no smoke, smell, nor danger. 

BEWARE OF IMITATIONS. Our heaters have 
been on the market for 20 years, and are recog- 
nized as the STANDARD AND BEST. 

Don’t fail to send for circular telling more 
about them, mentioning THe INDEPENDENT. 


LEMUMAN BROS., Mfrs. 
10 Bond Street, . * - NEW YORK 
J. W. ERRINGER 
Gen. West. Sales Agent, 
45 E. Congress Street - - CHICAGO, ILL, 

























All the Elements of 
Perfection are com- 
bined in the 





ODORLESS—IMPERVIOUS 
HYGIENIC—GUARANTEED 


Send for our “DRESS SHIELD 
BRIEFLET.” It will tell you what 
you should knowabout Dress Shields. 
It is something every woman should 
read. Write to-day. 


Address DEP’T W. 
THE 0MO MFG. CO., - Middletown, Conn. 








Holiday Presents 
for Men 
Automobile Apparel 


In the most approved styles and with all 
comfort-giving essentials 

Norfolk Suits, Corduroy Suits, Caps, Leggins, 

Sweaters, Wool Jackets, Mumers, Cardigans, 


Ulsters, Pea Jackets and Storm Protectors of every 
description. 


Fur Automobile Coats 


FUR CAPS, FUR GLOVES, &c., especially made 
for their particular purpose. Complete line of Fur 
Lined Overcoats, all at the same small-profit prices 
as all of our stock—a big saving upon those 
charged by Furriers, who must pay all their ex- 
penses from one department. 


Smoking JacKets. Bath Robes 


Everything for Men’s Wear. Special attention to 
Mail Orders. 


A. RAYMOND @ CO. 


Nassau and Fulton Streets, New York 
ESTABLISHED 1857. 
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“Harvard Mills” 


(Hand-Finished) 


(/nderwear 


Is honest Underwear. Study the Trade-Mark. Learn to 
know it. When you ask for the “HARVARD MILLS. 


Underwear, be sure that you get it, and take no substitute. 


We are using costly space in leading publications to make 
this Trade-Mark public property. Remember there is no 
philanthropy in business. It does not pay to advertise unre- 
liable products; therefore the advertising of a Brand such 
as the “HARVARD MILLS” Underwear is justified. 
We know it is Underwear that is worthy of your implicit 
confidence. We believe the time has come to separate the 
chaff from the wheat. When you ask for the ‘‘ HAR- 
VARD MILLS” (Hand-Finished) Underwear, you can 
always be sure that you are getting Underwear that will 


give utmost service and satisfaction. 


ON SALE EVERYWHERE 


If you cannot procure it, write to us 


for our illustrated catalogue. Dept. N. 


Lord & Taylor 


Wholesale Distributors NEW YORK 
































Xi 


THE INDEPENDENT 











Lovers of 
Grape Fruit 











O GRAPE FRUIT so fine as 
that grown in Florida — but 
there’s a difference in Florida 

Grape Fruit! 

The expenditure of nearly a quarter 
million dollars in scientific cultivation 
has made one brand of Florida Grape 
Fruit distinctive. With 250 acres 
devoted to Grape Fruit alone, The 
Atwood Co., of Manavista, southem 
Florida, has developed the largest 

rove of its -kind in the world. 
4 25,000 trees, set in one row, 
would extend 80 miles. Intense cul- 
tivation has resulted in a fruit of most 
luscious quality, having all the require- 
ments of smoothness and solidity with 
thinness of skin, and containing an 
abundance of health-giving juice of 
superb flavor. 

This fruit is a surprise to those 
who have eaten the rough, the thick- 
skinned, the pithy or the acrid sort. 
Next time be sure you get the 
Atwood brand. Sold only in trade- 
mark wrappers. 

The fruit should be cut in cross 
sections and the core completely re- 
moved. Serve with or without sugar 
and without ice. It is a royal break- 
fast fruit, and taken at night on retir- 
ing is better than drugs. Buy it by 
the box —it will keep for weeks. 


Kimball eS Atwood, President and Treasurer 
Broadway, New York 





WHY NOT SPECIFY 
THE BEST? 


THE LORILLARD 
REFRIGERATOR 


Is the STANDARD, and specified 
by all leading Architects and Builders. 
Our SANITARY REFRIGER- 
ATORS, lined with white opal glass, 
are UNEQUALLED. Drawings 
and estimates furnished free of charge 
for special refrigerators of any size. 
We have had 28 years’ experience 
in the manufacture of the BEST and 


are always glad to advise you. 





THE LORILLARD REFRIGERATOR CO. 


23 W. 34th St., New York, N. Y 

















NEW YORK: P. P=tigee & Co. 
BOSTON: Sawtell & Pratt 

eCAGe on : Louis Hanselman 
HICAGO: C. H. Weaver & Co. 
ITTSBURG: Crutchfield & \ ~~ 
NCINNATI F. Detionere & Co. 
LEVELAND: The W. A. Banks ¢ 


Wholesale 
Distributors 
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No gift lamp, 


however costly or ‘| 
ornate, will be so {| 


thoroughly appreci- 
ated as the Beck-Iden. A lamp that gen- 
erates within itself the finest quality of 
illuminating gas, giving two to five times 
more light than any other fuel, and the 
only light that can be used for hours 
without trying the eyes. There are no 
wicks, chimneys or mantles, there is no odor, 
no dirt, no smoke. 


A PERFECT LAMP 

The Beck-Iden lamp stands 16 inches high 
from base to burner. It is solidly made of 
brass, finely burnished and finished in bronze— 
-. object of real beauty and incomparable 
value. 

To insure the timely piecing of holiday 
orders, write carly for Booklet No. 7. 


Acetylene Lamp Company 
50 ——— Place, New York 


, 
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670 Front Street, Grand Rapids, Mich. 


® Branches and Rerresentatives in all Cities. 


Te NEW VISIBLE | 







mt Z 
O) A TLPEWRITER | 
Here are the Reasons Why 


The Fox Typewriter is a Better Typewriter 
Than Any Other Typewriter Made: 


It Has Perfect Visible Writing. The entire writing line is in the 
direct line of vision of the operator and all the matter written remains 
so—does not pass out of sight under any part of the machine. 

It Has an Assembling Surface for the Type Bars of 1632 Inches. 
(Other visible typewriters 444). This admits of the use of a type bar 
of an inch wide—az adjustable bar—gives the Fox Visible the durability 
and permanence of alignment of the “‘blind’’ machines, a hitherto impossi- 
ble thing in the construction of visible typewriters. 

It Has Interchangeable Carriages. This means if you own a Fox 
that you do not have to buy a new typewriter when you need a long car- 
riage for your machine, simply buy the carriage. Itis instantly interchange- 
able with the one already on the typewriter. 

It Has a Tabulator. Every machine is supplied with a tabulator, 
which for billing, invoicing and tabulating figures is practically indispens- 
able. It is furnished free with each machine. 

It Has an Automatic Two Color Ribbon Movement. The ribbon 
requires not the slightest attention from the operator from the time it is 
put on the machine until it is worn out. It oscz//ates so that its entire sur- 
face ts used, and by simply touching a button 7” the key board you print a 

second color as desired. 

It Has a “Speed” Escapement so that by simply moving a lever 
the machine accommodates itself to the speed of a fast or a slow operator, 
(this prevents a fast operator “‘piling’’ letters on a slow machine.) 





You ought to have these features in your 
typewriter to secure the best and most 


economical results—they are all found only 
in the NEW FOX VISIBLE. 


They place the Fox away in the lead of all competitors. 
Let us prove this to you in your own office. 


Catalogue on application. 


FOX TYPEWRITER COMPANY 


Factory and Executive Office 
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Bartens & Rice 
Co. 





Diamonds :: Watches, 
Jewelry 


In Artistic and Exclusive Designs 





Moderate Prices and Reliable Goods 





Pive-Eighty-Eight Fifth Avenue 
Between Forty-Seventh and Forty-Eighth Streets 









—¢ = 
RELDsBARION | 


cial 3 Jewelers | 


lass. er Goods oe 


SILVER 
GHRISTMAS GIFTS 
A superb collection of Sterling 
Table Silver prevared expressly for 
oe %; -- Coffee Sets, Water 
Pitchers, Relish Dishes, Flower 
Seetate and Vases, Candlesticks, 


“Splendid assortments, attractive 


Fifth Ave. &32nd St. 


BBS 














HORNER’S 
FURNITURE 


The Standard in Quality and Style 





HE useful and the beautiful are in 
' nothing more strikingly combined 
_,than in Furniture—that is, in Horner's 
Furniture. A fact of special import to all 
contemplating the purchase of 


HOLIDAY GIFTS 


Greater Choice here than elsewhere and best value 
at every price in 

Parlor Cabinets, Inlaid Chairs, 
Dressing Tables, Music Cabinets, Rockers, 

Fancy Tables, Curio Cabinets, Shaving Stands, 
Tea Tables, Lounges, Leather Screens, 
Work Tables, Easy Chairs, Bookcases, 
Cheval Glasses, Gilt Chairs, Pedestals, &c. 


SPECIAL EXHIBIT OF 


The Famed Elliott Chime Clocks 


Writing Desks, 





R. J. HORNER & CO., 


Furniture Makers and Importers 
West 23d St, | West 24th St. 
61-63-65 36-38-40 














OVINGTONS 


314 Fifth Avenue 


In preparation for the holiday 
season we have received a beautiful 
collection of articles in leather from 
the best makers in Paris, Vienna, 
Berlin, Florence and Venice, in 
all manner of useful articles well 
suited for gifts to men or women. 

These pieces are distinctive, in- 
dividual and quite different from 
anything shown in the ordinary 
“department.” 

Most of the pieces are entirely 


hand worked and free from the me- 
chanical and commercial flavor. 

























BRANCH : 
36 WaLL STREET, New York 
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Che Crust Company of America 


135 BROADWAY NEW YORK 


Capital and Surplus, $12,500,000 


BRANCH: 
95 GResHam Sr., LonpDon, E. C. 



















JOHN D. CRIMMINS, Honorary Vice-President. 
WILLIAM H. LEUPP, First Vice-President. 
HEMAN DOWD, Second Vice-President. 

H. B. FONDA, Treasurer. 

RAYMOND J. CHATRY, Secretary. 












Charles T. Barney, W. H. Leupp, 
Tames Campbell, Emerson McMillin, 


W. H. Chesebrough, Jos. J. O’Donohue, 

John D. Crimmins, Hosmer B. Parsons, 
Jamés M. Donald, Marsden J. Perry, 

Ashbel P, Fitch, Frank H. Platt, 

H. B. Hollins, E. Clifford Potter, 

James S. Kuhn, John J. Riker, 


Frank R. Lawrence, 


DIRECTORS. 


Jr. 


OAKLEIGH THORNE, Presipent 


FRANK L. HILTON, Assistant Secretary. 
CARLETON BUNCE, Assistant Secretary. 


W. 


J. ECK, Assistant Secretary. 


JOHN G. BOSTON, Solicitor. 
FRANK W. BLACK, Auditor. 





George R. Sheldon, 
Henry F. Shoemaker, 
Oakleigh Thorne, 

Robert B. van Cortlandt, 
W. K. Vanderbilt, Jr., 
Warner Van Norden, 

P. A. B. Widener, 

B. F. Yoakum. 








A CHRISTMAS 
OPPORTUNITY! 


THE AMERICAN MISSIONARY 
ASSOCIATION 


need immediate help ints great work of philanthropy 
and religion among 
NEGROES, AMERICAN HIGHLANDERS, 
i INDIANS and ESKIMO, 
ORIENTALS in AMERICA, 
HAWAIIANS and PORTO RICANS 


iy The Field of this Association lies in Continental and 
Insular United States 





Christmas Is a Time of Generosity 


Nothing appeals more urgently to Christian patriots 
than this work of education and evangelization among 
the needy people of our land. 


Please draw checks to order of 
H. W. HUBBARD, Treasurer, 
287 Fourth Avenue, New York City, N. Y. 











In Original 30 Ib. Sacks at 


10 Ib. Sample Bag, . 


132 Water Street 


GENUINE 


JAVA COFFEE 


WE have heretofore parceled out 
certain choice importations to a few 
of our special customers. 

NOW we find ourselves in a position 
to increase the list and the readers of 
this publication are given an oppor- 
tunity of sharing in the distribution. 


0% Cents a Ib. 


AS you know, this is only two-thirds 
what you pay for ordinary quality 
coffee. 

IF you want to try our goods in a 
smaller way send us your order for 
this special limited offer, 


COMPARE it with the best 35c. 
coffee you ever used and then if 
not satished send it -back at our ex- 
pense and your money will be re- 
funded. 


C. F. POSBERGH & CO. 


Importers of Teas and Coffees 


Telephone, 3146 John 

























$2.50 
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OF PITTSBURGH 


With a capital of $1,500,000, and surplus of $22,000,000 
this institution ranks easily first among the strong trust 
companies of the world. 

It conducts a conservative business along the following 


lines: 


(1) TRUST DEPT.—Transacts a general financial and trust company business. 
Acts, under authority of the law, as executor, administrator, trustee, etc. 
BOND DEPT.— Buys and selis high grade investment securities; bond list 
on application. 
FINANCIAL DEPT.—Allows interest on deposits of individuals, firms and 
corporations. 
REAL ESTATE DEPT.—Manages, buys, sells, rents and appraises St. Louis 
city real estate. 
SAFE DEPOSIT DEPT.—Rents safe deposit boxes in fire, burglar and mob 
proof vault. 
Stores, at special rates, silverware, etc. 


Correspondence on any of these subjects 
will receive prompt and careful attention 


OFFICERS 


_ H.C, McELDOWNEY, President 
A. W. MELLON, Vice-President H. W. GLEFFER, Treasurer 
J. M.. SCHOONMAKER, 2d Vice-President SCOTT HAYES, Secretary 


DIRECTORS 


. C. FOWNES, B. F. JONES, Jr. GEO 
- B. MELLON, JAMES H. LOCKHART, 
i. C. McELDOWNEY, 
. SCHOONMAKER, 
. B. SCHILLER, 
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Survey of the World 


Mr. Bryan says. to 
Democrats that 
there is no proba- 
bility or prospect of Mr. Roosevelt being 
a candidate for the Presidency in 1908. 
It is fair, he continues, to take the Presi- 
dent at his word: 


“Even if he desired to be nominated, he 
would have difficulty in securing a fomination. 
There is a division in the Republican party, 
and that division extends from the top of the 
party to the bottom. Mr. Roosevelt’s radical- 
ism has displeased the party leaders, and his 
last message has very much aggravated the sit- 
uation. The Republicans who do not favor the 
President’s policies, when supported by the Re- 
publicans who earnestly oppose a third term, 
would be strong enough to prevent a renom- 
ination; so the thought of his nomination can 
safely be put aside.” 


Politics and 
Washington Topics 


In a letter to the Oklahoma Constitutional 
Convention, Mr. Bryan urges the dele- 
gates to provide for the adoption of the 
initiative and referendum and for the 
election of officers by direct primary. 
When the Senate ratified the Alge- 
ciras treaty, or general act, last week, it 
attached the following declaration : 


“That the Senate understands that the par- 
ticipation of the United States in the Algeciras 
conference, and in the formulation and adop- 
tion of the general act and protocol which re- 
sulted therefrom, was with the purpose of pre- 
serving and increasing its commerce in Moroc- 
co, the protection as to life, liberty and prop- 
erty of its citizens residing or traveling therein, 
and of. aiding by its friendly offices and efforts 
in removing friction and controversy which 
seemed to menace the peace between Powers 
signatory with the United States to the treaty 
ot 1880, all of which are on terms of amity 
with this Government; and without purpose to 
depart from the traditional American foreign 
policy, which forbids participation by the 





United States in the settlement of political 
questions which are entirely European in their 
scope.” 








The Census Bureau has prepared a 
statement showing that in 1902 about 
one-half of the States were collecting 
inheritance taxes, the revenue thus ob- 
tained amounting to a little more than 
$7,000,000. New York collected $3,304,- 
000; Pennsylvania, $1,231,000; Illinois, 
$523,000, and Connecticut, $334,000. 
that was four years ago. The total this 
year, the Bureau says, probably is from 
$10,000,000 to $12,000,000. On the 
14th, the House refused, by a vote of 
188 to 107, to increase the salary of each 
Representative to $7,500, but voted in 
favor of increasing to $12,000 the sala- 
ries of members of the Cabinet, the Vice- 
resident and the Speaker. The 
pending subsidy bill will probably be so 
amended in the House committee that it 
will provide only for grants to steam- 
ships going to South America, or from 
Pacific ports to Oriental countries. 
John W. Riddle, now Minister to Ru- 
mania and Servia, has been nominated to 
be Ambassador at St. Petersburg. Other 
nominations transfer Henry White from 
Rome to Paris, Lloyd Griscom to Rome 
from Brazil, and Irving B. Dudley to 
Brazil from Peru. Mr. Riddle, who has 
been in the service a dozen years, is not 
a man of great wealth. It is reported 
that the President has not regarded with 
pleasure any lavish display of riches in 
the diplomatic service. Mr. Riddle, 
while Secretary of the Embassy at St. 
Petersburg (being Chargé at the time), 
commended himself to our Government 
by his clever presentation to the Foreign 
Minister of the memorable petition of 
American Jews concerning the Kishineff 
massacre. He proceeded to read it to 
Count Lamsdorff, and finished the read- 
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ing before the Minister declined to re- 
ceive it. In the Senate last week, Mr. 
Burrows made a long and elaborate 
argument for the resolution which de- 
clares that Senator Smoot is not entitled 
to the seat he now holds. Mr. Dubois 
spoke on the same side of the question, 
denouncing the Mormon Church and as- 
serting that in the recent campaign Presi- 
dent Roosevelt ‘‘threw the weight of his 
mighty influence” against the opponents 
of Mormonism, in Idaho and Utah, and 
for the election of Republican Mormons 
in those States. Reviewing his cam- 
paign against land thieves, Secretary 
Hitchcock says that 490 persons have 
been indicted for violating the land laws, 
that 89 have been convicted, and that .in- 
dictments against 4o1 are still pending. 
——It is shown by the official canvass in 
New York that Mr. Hughes’s plurality at 
the recent election was 57,973, and that 
the pluralities of the Democrats who 
were elected with him range from 5,442 
for Mr. Chanler, elected Lieutenant- 
Governor, to 14,251 for Mr. Glynn, who 
will be Comptroller. Foreign bidders 
will be excluded from the competition 
for Panama Canal contracts. 
J 

C. Goodloe Edgar and Edwin 
Earle, of Detroit, the whole- 
sale merchants who were in- 
dicted in connection with the rebating of 
the New York Central road on shipments 
of sugar from the Sugar Trust, appeared 
before Judge Holt, in the United States 
Circuit Court, at New York, on the roth, 
and pleaded guilty. The fine imposed 
was $6,900 for each defendant, or $1,000 
on each of six counts. On the following 
day the Sugar Trust (the American 
Sugar Refining Company), also entered 
a plea of guilty with respect to five in- 
dictments on which it was to be tried on 
the 12th, for accepting rebates in connec- 
tion with the same shipments of sugar. 
The company’s counsel said that the 
company’s executive officers had not 
known of the rebate agreement. The 
fine imposed was $150,000, or $10,000 on 
each of fifteen counts. Within the last 
thirty days Judge Holt has imposed fines 
of $312,000 for rebating. This total in- 
cludes $126,000 paid by the New York 
Central, and $6,000 imposed in the case 
of its traffic manager, Mr. Pomeroy, who 











Railway 
Questions 
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has since died. Finance Minister Li- 
mantour, of Mexico, made a remarkable 
address before the Mexican Congress, on 
the 14th, in connection with the presenta- 
tion of a bill providing for the acquisition 
of the Mexican Central Railroad by the 
Government and for the consolidation of 
it with the Mexican National, control of 
which the Government obtained in 1903. 
The Government had been forced to take 
this step, he said, because it feared that 
the great railway combinations of the 
United States would attempt to absorb 
the Mexican lines which the Mexican 
Government did not own: 


“You are familiar with the aspect offered 
by the transportation question in the neighbor- 
ing nation; the problem there is only a phase 
of the Trust question which may be character- 
ized as a peril. Those great corporations are 
being extended every day, and many of them 
cover considerable areas of territory. The 
tendency to expansion has been so pronounced 
in recent years that it may be added that the 
aim of most of the financial interests control- 
ling the great transportation systems of the 
United States is to absorb as many other lines 
as possible. The United States Government, 
alarmed by this tendency and desirous of ini- 
tiating a reaction against it, as you well know, 
has taken action which aims at prevent- 
ing the combining of those organizations and 
checking their continued expansion. Under 
these circumstances, it was natural that we 
on our side should endeavor to prevent the 
powerful corporations in question, attacked as 
they are being by all legal means in their own 
country, as well as harassed by the pressure of 
public opinion, from coming hither and seek- 
ing to absorb those Mexican railroads which 
are not already under the direct control of the 
Government.” 


It has been decided by the Interstate 
Commerce Commission that its inquiry 
concerning the Harriman roads shall be- 
gin on the 28th inst. 

& 





Simplified  spell- 
ing, as advo- 
cated by the 
President, has been rejected by the 
House of Representatives. On the roth 
the question was the subject of debate 
for three hours, the pending Legislative 
appropriation bill containing a  pro- 
vision that no monev appropriated for 
the expenses of the Government Print- 
ing Office should be used in connection 
with the printing of any document ex- 
cept in conformity with the orthography 
generally accepted in dictionaries of the 


New Spelling Rejected 
by the House 



























English language. It was asserted by the 
opponents of the simplified forms that 
the use of them would be expensive and 
would cause much confusion in the 
Printing Office. On a point of order 
the provision was stricken out, but im- 
mediately afterward a provision to the 
same effect was reported and passed by 
a vote of 142 to 25. It was seen, how- 
ever, that it would not become effective 
until July ist, 1907, the beginning of the 
next fiscal year. Therefore, on the 13th, 
Representative Landis introduced a res- 
olution declaring it to be the sense of the 
House that “hereafter, in printing re- 
ports, documents, or other publications 
authorized by law, ordered by Congress 
or either branch thereof, or emanating 
from the executive departments, their 
bureaus and branches, or from inde- 
pendent officers of the Government, the 
Government Printing Office shall ob- 
serve and adhere to the standard of 
orthography prescribed in the generally 
accepted dictionaries of the English 
language.” Mr. Gillett, who had argued 
in favor of the simplified spelling, said 
that his views had undergone no change, 
but that he realized the necessity of hav- 
ing uniformity in the public documents. 
He moved the adoption of the resolu- 
tion, and there was no dissenting voice. 
It was stated that the resolution had 
been submitted to the President at a 
conference on the evening of the 12th, 
and that he had assured Mr. Landis that 
he would interpose no objection, if it 
expressed the desire of the House, but 
would issue a new order directing the 
Public Printer to use the old spelling. 
It is said that the new forms will be used 
at the White House in correspondence 
with public officers and generally in 
communications which are not required 
to be put in type at the Government 
Printing Office. 
s&s 


The president of the 
San Francisco Board of 
Education said on Sat- 
urday last that Japanese children who 
had passed the primary grades of the 
public* schools had not been and would 
not be excluded from the high schools. 
But the Board did-not intend to change 
its attitude concerning the admission of 
Japanese children to the primary grades 


Japan and 
San Francisco 


SURVEY OF THE WORLD 
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A statement of 


in the general schools. 
facts to be used in a case before the 
courts has been prepared and forwarded 


to Attorney-General Moody. The test 
will be made with respect to Kei Kechi 
Aoko, a Japanese boy of ten years, who 
attended one of the primary schools un- 
til excluded by the order requiring him 
to go to the school set apart for Japan- 
ese. The local district attorney is said to 
have expressed the opinion recently that 
application might be made to the Fed- 
eral Court for an injunction to restrain 
the Board of Education from enforcing 
its segregation order. In the Senate, 
on the 12th, Mr. Rayner spoke at length 
in support of his resolution declaring 
that the Federal Government has no 
right to interfere with the school system 
and regulations of a State. He denied 
that the treaty with Japan provided for 
such treatment of Japanese school chil- 
dren as is now demanded by those who 
object to segregation, and asserted that 
if it did contain any such provision it 
would be void. Incidentally, he criti- 
cised with much sarcasm the President’s 
methods and the remarks in his message 
about race suicide. Dispatches from 
Honolulu assert that Japan is seeking to 
obtain possession of one of the small 
islands of the Hawaiian group, which is 
privately owned and has two good har- 
bors, and that George D. Gear, an attor- 
ney, on the 14th applied for an injunc- 
tion to prevent the sale of the island to 
a syndicate representing Japanese inter- 
ests. 








Fd 

On last Tuesday the Presi- 
dent sent a special message 
to Congress on Porto Rico. 
with the main purpose, as he promised 
the Porto Ricans when he visited them 
on his way back from Panama, to ask 
Congress to confer upon them the rights 
of American citizenship. He first de- 
scribes his delightful trip thru Porto 
Rico, but says he could not embark at 
San Juan because the harbor had not 
been dredged out and could not receive 
an American battleship. 

“I do not think this fact creditable to us as 
a nation, and I earnestly hope that immediate 
provision will be made for dredging San Juan 
harbor.” 
He says he was especially pleased with 
the Government officials of the island. 


Mr. Roosevelt 
on Porto Rico 
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“lt would be impossible to wish a more faith- 
ful, a more efficient and a more disinterested 
public service than that now being rendered in 
the island of Porto Rico by those in control of 
the insular government.” 


He visited a dozen towns. on his automo- 
bile tour across the island and was es- 
pecially impressed with the school sys- 
tem. 


“It was evident at a glance that the teachers, 
both Americans and native Porto Ricans, were 
devoted to their work, took the greatest pride 
in it, and were endeavoring to train their pu- 
pils, not only in mind, but in what counts for 
‘far more than mind, in citizenship—that is, in 
character.” 


He was also much struck by the character 
of the insular police and the Porto Rico 
regiment. The growth of prosperity 
seemed to him marvelous. 


“Last year was the most prosperous year that 
the island has ever known before or since the 
American occupation. The total of exports 
and imports of the island was $45,000,000, as 
against $18,000,000 in 1901. This is the largest 
in the island’s history. Prior to the American 
occupation the greatest trade for any ‘one year 
was that of 1896, when it reached nearly $23,- 
000,000. Last year, therefore, there was double 
the trade that there was in the most prosperous 
year under the Spanish régime. There were 
210,273 tons of sugar exported last year, of the 
value of $14,186,319; $3,555,163 of tobacco, and 
28,290,322 pounds of coffee of the value of 
$3,481,102. Unfortunately, what used to be 
Porto Rico’s prime crop—coffee—has not 
shared in this prosperity. It has never recov- 
ered from the disaster of the hurricane, and, 
moreover, the benefit of ‘throwing open our 
market to it has not compensated for the loss 
inflicted by the closing of the markets to it 
abroad.” 


In regard to the question of citizenship 
the President said: 


“There is a matter to which I wish to call 
your special attention, and that is the desirabil- 
ity of conferring full American citizenship upon 
the people of Porto Rico. I most earnestly 
hope that this will be done. I cannot see how 
any harm can possibly result from it, and it 
seems to me a matter of right and justice to 
the people of Porto Rico. They are loyal, they 
are glad to be under our flag, they are making 
rapid progress along the path of orderly liberty. 
Surely we should show our appreciation of them, 
our pride in what they have done and our 
pleasure in extending recognition for what has 
thus been done by granting them full American 
citizenship.” 

The President does not think, however, 
that it would be safe to give a larger 
measure of self-government to the Porto 
Ricans than they now enjoy. They have 
absolute autonomy in municipal govern- 
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ment and the only power over them pos- 
sessed by the insular government 1s in 
removing corrupt or incompetent offi- 
cials. 
“The lower house is absolutely elective, 
while the upper house is appointive. This 
scheme in working well; no injustice of any 
kind results from it, and great benefit to the 
island, and it should certainly not be change 
at this time. The machinery of the elections 
is administered entirely by the Porto Rican 
people themselves, the Governor and Council 
keeping only such supervision as 1s necessary 
in order to insure an orderly election. — Any 
protest as to electoral frauds is settled in the 
courts. Here again it would not be safe to 
make any change in the present system. 
The President finally suggests that the 
insular governments of the United States 
should all be put under one bureau, 
either in the Department of War or the 
Department of State, and concludes his 
message by expressing his admiration for 
the law already enacted by Congress un- 
der which the island is now being ad- 
ministered. He thinks it would be im- 
possible for Congress to provide any 
other law which in the actual working 
would have accomplished better results. 
as 
..__, It is reported from Chicago 
Chicago’s that an agreement between 
Retest the city authorities and the 
street railway companies will probably be 
reached within a short time, upon the 
basis of a plan approved on the 15th at a 
conference in which the Council’s com- 
mittee on transportation and representa- 
tives of the companies took part. The 
value of the railway property and of the 
unexpired franchises has been fixed at 
$50,000,000, This is the sum which the 
city must pay if hereafter it shall own 
and operate the roads, and it must also 
compensate the companies for the cost of 
rehabilitating the service. It is a part of 
the proposed agreement that the work of 
improving the lines and service shall be- 
gin at once and be carried on under the 
supervision of a board of engineers in 
which both the city and the companies 
shall be represented. The companies un- 
dertake to supply new cars, new rails, 
etc., and to double the seating capacity 
of the lines within one year. The city is 
to have a share of the net profits. The 
reports thus far published do not clearly 
explain what the franchise rights of the 
companies will be. 
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T The Education Bill, 
wauaet one which past the House 

of Lords 1n an amended 
form by a vote of 105 to 28, was rejected 


when it was returned to the House of - 


Commons. The Premier, Sir Henry 
Campbell - Bannerman, moved that the 
amendments made by the Lords be re- 
jected as a whole. This was the way, he 
thought, the action of the peers should be 
received, because the bill had been per- 
verted toa purpose directly antagonistic to 
that of the original bill. He still believed 
that certain modifications could be made 
that would bring the Government bill 
into closer harmony with the friends of 
denominational education, and he thought 
it possible, even probable, that coun- 
sels of moderation and peace would pre- 
vail. Mr, Balfour, leader of the Oppo- 
sition, regarded this action as a direct 
challenge to the House of Lords. The 
amendments made in the House of Lords 
were rejected by a vote of 410 to 107. 
The chief changes made were the fol- 
lowing: Religious teaching every day 
for half an hour is made compulsory, in- 
stead of voluntary on two mornings in 
the week ; extended facilities for religious 
instruction shall be given on petition of a 
majority of the parents in any district— 
the original bill stated that such facilities 
may be given in urban districts on peti- 
tion of four-fifths of the parents; the 
local authority is compelled to permit the 
regular teachers in the school and volun- 
tary teachers to give religious instruction 
if they are willing and qualified ; children 
are required to attend the religious lesson 
unless the parent withdraws it, in which 
case secular instruction shall be given to 
it at the same hour. The House of 
Lords rejected, by a vote of 143 to 43, 
the bill, which past the House of Com- 
mons, to do away with plural voting. 
The Trades Disputes Bill was past by 
the Lords after considerable amendment, 
but without modifying its most impor- 
tant feature, which protects the funds of 
the trades unions against seizure on ac- 
count of illegal acts of their members. 
——Another demonstration in the pre- 
cincts of the House of Commons in favor 
of woman suffrage was attempted by the 
Women Workers of Manchester and 
East London. The police dispersed the 
crowd and carried the kicking and 
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screaming leaders off to jail, where they 
were committed to prison for a fortnight, 
as they refused to pay the fine of $5. The 
“suffragettes,” who were recently re- 
leased from prison, were given an ele- 
gant banquet at the Savoy by their ad- 
mirers. 
ed 

The Catholic Center 
and the Socialist Left 
made a joint attack 
upon the Government on the question oi 
colonial administration, and Chancellor 
Von Bilow has in consequence dissolve 
the Reichstag and called for a new elec- 
tion. The scenes in the Reichstag during 
the discussion were tumultuous, for the 
Opposition did not hesitate to accuse the 
officers of the Government and even their 
own colleagues of corruption, suppres- 
sion of the truth and protection of colo- 
nial officials guilty of the most atrocious 
crimes. The barbarities inflicted upon 
the natives in German Southwest Africa 
were given in full detail, with the names 
of the guilty parties. They surpass in 
atrocity anything that has been reported 
from the Kongo. Prince Bilow intro- 
duced the new Director of the Colonial 
Department, Herr Dernburg, to the 
Reichstag in a speech in which he stated 
that it was absolutely impossible to think 
of abandoning the colonies. Germany 
has been a colonizing nation for 2,000 
years, and would remain such as long as 
she existed. The reports o1 scandal had 
been greatly exaggerated, altho he ad- 
mitted that some of the mfnor officials 
had been guilty of breaches of service 
regulations. Herr Dernburg followed 
with an explanation of his policy of co- 
lonial administration. The contracts for 
clothing and supplies which had been 
granted to a single firm had been rescind- 
ed. A special commission would be in- 
stituted to investigate the charges against 
the colonial officials. He asked for an 
appropriation for railways in Southwest 
Africa on the ground that it would open 
up the country and make it profitable. 
If one-half the money that has been ex- 
pended in suppressing. the insurrection of 
the natives had been put into railroads 
the insurrection would never have 
broken out, and the colony would have 
had all the railways it would require. 
Germany must do its share toward main- 


The Reichstag 
Dissolved 
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taining the supremacy of the white race 
in Africa. Herr Bebel, the Socialist 
leader, made a furious attack upon the 
administration, supporting his charges 
with many instances of gross cruelty and 
outrage, the details of which are unprint- 
able. One German officer sent to punish 
a tribe captured a village and shot all the 
inhabitants except the children. The 
soldiers then made wicker Daskets, and 
putting the children, to the number of 
fifty-two, in them, threw them over into 
the Nachtigall Rapids. Horrible forms 
of mutilation of the natives were required 
by the German officers as proof of the 
number of natives killed. A German 
sergeant had placed his black concubine 
in command of one of the stations when 
he was ill, and she caused three natives 
to be blown to pieces from the muzzle of 
a cannon. Dr. Peters, who had been 
found guilty of maltreatment of native 
women and dismissed from the serv- 
ice ten years ago, had been re-invest- 
ed with his former title of Imperial 
Commissioner by the Emperor. Mem- 
bers of the Reichstag who had 
criticised the colonial administration 
had been offered lucrative positions 
by the Government if they would cease 
their attacks. On the following day 
Herr Roren brought out still more evi- 
dence of brutal treatment, emphasizing 
his remarks with a whip which had been 
used by the German soldiers in flogging 
the natives, sometimes to their death. 
The Catholic missionaries in Togoland, 
who had protested against the wholesale 
abuse of the Christian girls by the dis- 
trict official, had been arrested without 
warrant and imprisoned for three weeks. 
Herr Dernburg in reply stated that the 
charges of the missionaries were unfound- 
ed and that he had notified the Chapter 
of Cologne Cathedral that unless the 
missionaries ceased to complain of the 
officials in Togoland he would take ex- 
treme measures against the missions. 
When the question of appropriations 
came before the Reichstag, it was voted 
to cut down the garrison in Southwest 
Africa to 2,500 men, altho the General 
Staff had affirmed that 8,000 was the 
smallest possible number by which the 
natives could be kept in subjection. Each 
soldier in the colony at present costs 
$2,400 a year for maintenance. The 
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Government asked for $15,0c0,000 for 
colonial expenses in the next fifteen 
months. The Kaiser took a hand in the 
question, telegraphing to Count von Bal- 
lestrem, the President of the Reichstag, 
his deep indignation against the proposed 
rejection of the colonial estimates. This 
aroused great resentment in the Center. 
When the Reichstag had expressed its 
determination, by a vote of 178 to 168, to 
refuse the supplementary budget of 
$7,350,000 for Southwest Africa, Chan- 
cellor von Biilow, in accordance with the 
instructions from the Emperor, dissolved 
Parliament. The elections for the new 
Reichstag are fixed for January 25th. 
The Center party is the strongest in the 
Reichstag, holding 104 seats, and not 
since the time of Prince Bismarck’s 
Kulturkampf has the Government dared 
to defy it. 

& 

The first week of the 
operation of the new 
régime past off more 
quietly than was generaily expected. 
Notwithstanding the greater provocation 
there were no such disorders as marked 
the taking of the inventories a few 
months ago. The Catholics are follow- 
ing the policy of passive resistance di- 
rected by the Pope, abstaining in most 
cases from violence or noisy demonstra- 
tions, vielding under protest to a show 
of force, and refusing to comply with the 
formalities required by the law. Premier 


Church and State 
in France 


‘Clemenceau took the initiative promptly 


on December 11th, the day the law went 
into effect, by arresting and banishing 
Mgr. Montagnini, former secretary of 
the Papal Nuncio at Paris, who, since the 
rupture of diplomatic relations between 
the Vatican and the French Government, 
had remained in an unofficial capacity in 
charge of the papal archives and corre- 
spondence. All of the papers in the for- 
mer Nunciate were seized by the agents 
of the Government, which by that means 
gains knowledge of the communications 
that have past between the French clergy 
and the Pope and other diplomatic pa- 
pers of the Vatican. M. Clemenceau was 
sharply criticised for this action in the 
Chamber by M. Groussau, who called at- 
tention to the fact that Clemenceau had 
in the past vigorously denounced the 
practice of arbitrary domiciliary search 
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and confiscation of papers. The Premier 
defended himself on the. ground. that 
since the breaking of diplomatic relations 
the building no longer had the privilege 
of extraterritoriality, and that Mgr. Mon- 
tagnini was a foreigner who was guilty 
of inciting the French clergy to rebellion 
against the law. Since the Vatican can- 
not consistently ask the aid of the Quiri- 
nal to protect Mgr. Montagnini as an 
Italian subject, the only thing left to be 
done is to make an official protest to the 
Catholic Powers. Masses have been held 
every day as usual in most of the 
churches of France without regard to the 
law of 1905, which requires that they be 
in charge of local associations of laymen, 
or that of 1881, which forbids the hold- 
ing of any public meeting without pre- 
vious declaration to the authorities by 
two responsible persons. M. ‘Briand, 
Minister of Public Worship, in his recent 
circular suggested that compliance with 
this formality of the law of 1881 would 
be regarded as sufficient by the Govern- 
ment, but the Pope refused this conces- 
sion on the ground that it implied that 
the State had a right to regulate the serv- 
ices of the Church, and he forbade all 
ecclesiastics making the required declara- 
tion. Nevertheless, in many parishes 
two laymen have made the declaration to 
the authorities, sometimes with the con- 
nivance of the priest, and these declara- 
tions have been accepted by the Govern- 
ment as sufficient to make the services 
legal for a year, even in cases where the 
persons making the application for au- 
thorization had no apparent right to make 
it. Where this was not done detectives 
were sent to the churches to take note 
of the fact that an unauthorized as- 
sembly was held and to _ obtain 
the name of the officiating priest. Action 
will be brought against them for viola- 
tion of the law of 1881, the extreme 


penalty for which is $100 fine. In a few 
places the Government commissaries 
were prevented from entering the 


churches or from obtaining the name of 
the priest by the worshippers, who 


crowded around them, and in the vicin- 
ity of Brest the police commissary was 
obliged to draw his revolver to defend 
himself against a woman who tried to 
stab him and the mob that pursued him 
But in most cases they ex- 


with stones. 
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cited no disorder. It was feared that 
rowdies and anti-clerical fanatics would 
attempt to create disturbances, since the 
services were technically illegal and so 
not under the protection of the law, but 
no such attempts were made, and where 
disorderly persons appeared they were 
ejected by the police, as usual. Notices 
were served on the occupants of the 
ecclesiastical buildings which, by the re- 
fusal to comply with the conditions of 
the law by the formation. of lay associa- 
tions, revert to the state, and in three 
days after the law went into effect forty- 
three residences of prelates and semi- 
naries had been evacuated. When it was 
rumored that Cardinal Richard, Arch- 
bishop of Paris, was about to be expelled 
from his palace, a crowd of five hundred 
Catholics assembled to protect him, but 
dispersed when it was found that the 
Government did not intend to use force. 
The Cardinal, who is eighty-eight years 
old and bedridden, agreed to leave at the 
end of the week. Minister Briand has 
presented to the Chamber of Deputies a 
bill for additional legislation on the 
church question. In some respects it 
seems to be a compromise and may be 
acceptable to the Vatican. It provides 
that the churches shall remain open for 
public worship, and grants the use of 
religious buildings not merely to the lay 
associations required by the law of 1905, 
but to ministers nominated in the yearly 
declarations under the law of 1881. In 
case the clergy refuse to comply with the 
formalities of the law, the pensions al- 
lowed them by the Government in lieu 
of the salaries hitherto paid will be with- 
drawn. Premier Clemenceau threatens 
to have a law passed declaring that cler- 
gy who obey a foreign potentate (the 
Pope) in opposition to the law of France 
have forfeited their rights as French citi- 
zens, and are to be treated as foreigners, 
and, if necessary, expelled from the 
country. 


& 
sad In view of 
Reorganization of Protestant the new 
Churches in France law sepa- 


rating Church and State in France, which 
went into force the 11th instant, the two 
Protestant Churches have also been com- 
.pelled to adapt themselves to the 
changed circumstances. This has proved 
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an easier task for the smailer section, 
the Lutheran, because this branch has 
hitherto stood doctrinally practically as 
a unit. The Church is organized into 
two general groups of congregations— 
those of Paris and those of Montpelier. 
At the recent general synod held in the 
latter place it was decided unanimously 
to readopt the doctrinal basis of 1872, 
agreed upon after the Alsace-Lorraine 
section had been united with Germany, 
which agrees “to recognize the supreme 
authority of the Holy Scriptures in all 
matters of faith, and also accepts the 
teachings of the Augsburg Confession.” 
This was passed without a dissenting 
vote. It was further decided that church 
inspectors be elected for a period of 
seven years and that nobody over sev- 
enty be eligible; that the right of voting 
belongs to every member over twenty- 
one, and that all above twenty-five be 
eligible to office; and that women, too, 
have the right to vote in all church mat- 
ters. A number of mission congrega- 
tions were united, and the Paris Luther- 
ans divided into twelve parishes, each 
with a church council of its own. The 
reorganization of the Reformed churches 
met with more serious obstacles, chiefly 
because of the various schools of theo- 
logical thought represented. Even as it 
is, no union of the different branches 
was effected. The positive branch met in 
Montpelier, with 99 representatives from 
20 conferences. Fifteen sessions were 
necessary to reach an agreement, which 
finally ended in the adoption of the plat- 
form of 1872, according to which the 
congregations recognize the great bib- 
lical facts of redemption, but does not 
compel every pastor or member indi- 
vidually to accept this. Only those can 
be appointed pastors who recognize the 
rights of independent theological re- 
search. This was passed by a vote of 
65 to 30. The liberal section of this 
Church has not yet completed its organi- 
zation, but evidently there will in the 
future be two Reformed bodies in 
France. A third party, consisting of 
some thirty pastors, effected a temporary 
organization at least on the basis of a 
positive yet non-denominational faith. 
One of the results of the separation law 
is a notable decrease in the number of 


congregations, two or three being united ° 





into one, in order to secure means of 
support. The Paris theological faculty 
also ceases to be a part of the University 
of Paris, but a special society has been 
organized to secure its continuance, 
which proposes to raise 60,000 francs a 
year for this end, the bulk of which has 
already been secured. 


& 


Muzaffar-ed-Din, the Shah of 
Persia, is suffering from a 
fatal disease and his death is 
expected at any moment, if indeed it has 
not already occurred. Mohammed Ali 
Mirza, the heir apparent, one of the six- 
teen offspring of the Shah, has gone to 
Teheran, for the country is in a critical 
state. The new Persian Parliament de- 
mands an immediate signing of the con- 
stitution which it has prepared, and dis- 
order is prevalent in many of the prov- 
inces. Admiral Dubassoff, former 
Governor-General of Moscow, had a 
narrow escape from assassination in St. 
Petersburg. As he was walking in the 
garden of the Tauride Palace a revolu- 
tionist fired seven shots at him from a 
revolver, but all missed. He then ran, 
pursued by the Admiral, who had nearly 
caught him when he turned and threw 
a bomb which he had in his pocket. Ad- 
miral Dubassoff was wounded in the leg, 
and as he was rising from the ground 
he was attacked by another Terrorist, 
who threw a bomb at his head and fired 
three revolver shots, but without hitting 
him with any of them. Dubassoff seized 
his assailant and held him till the police 
came and captured both. Dubassoff’s 
life has been many times attempted since 
he put down the rising in Moscow with 
such severity. Anti-clerical riots oc- 
curred in Rome on Sunday, in sympathy 
with the French Government in its fight 
against the Church, and the Vatican was 
threatened by a mob of several thousand, 
which was repulsed by charges of the 
Italian cavalry. Maxim Gorky, the Rus- 
sian revolutionist, who has been living at 
Capri since he left this country, has been 
ordered by the Government to leave 
Italy. His latest drama, “The Children 
of the,Sun,”” has been prohibited, and in 
consequence of this action a riotous 
demonstration against the police took 
place in Naples. 


Foreign 
Notes 


























A Christmas Glee 


BY FRANK DEMPSTER SHERMAN 


Across the vale of Ages 
Our eyes behold them still, 
The Shepherds and the Sages, 
The Star above the hill; 
The Manger and the Mages, 
And Mary as she lay, 
And sweetly smiled 
On Christ the child, 
On that first Christmas Day! 
New York Crrty. 
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Still live the shining embers 
Of that thrice-blesséd star, 
Whose constancy remembers 
That Bethlehem afar: 
Out of the world’s Decembers 
They bring the hopes of May! 
Then let-us sing, 
To Christ our King, 
On this glad Christmas Day! 


The Somnambulists 
BY JACK LONDON 


“Tis only fools speak evil of the clay— | 
The very stars are made of clay like mine.” 


HE mightiest and absurdest sleep- 
T walker on the planet! Chained in 
the circle of his own imaginings, 
man is only too keen to forget his origin 
and to shame that flesh of his that bleeds 
like all flesh and that is good to eat. 
Civilization (which is part of the circle 
of his imaginings) has spread a veneer 
over the surface of the soft-shelled ani- 
mal known as man. It is a very thin 
veneer; but so wonderfully is man con- 
stituted that he squirms on his bit of 
achievement and believes he is garbed in 
armor-plate. 

Yet man today. is the same man that 
drank from his enemy’s skull in the dark 
German forests, that sacked cities and 
stole his women from neighboring clans 
like any howling aborigine. The flesh- 
and-blood body of man has not changed 
in the last several thousand years. Nor 
has his mind changed. There is no facul- 
ty of the mind of man today that did not 
exist in the minds of the men of long ago. 
Man has today no concept that is too 
wide and deep and abstract for the mind 
of Plato or Aristotle to grasp. Give to 
Plato or Aristotle the same fund of 
knowledge that man today has access to, 
and Plato and Aristotle would reason as 
profoundly as the man of today, and 
would achieve very similar conclusions. 

It is the same old animal man, smeared 
over, it is true, with a veneer, thin and 
magical, that makes him dream drunken 
dreams of self-exaltation and to sneer at 
the flesh and the blood of him beneath 





the smear. The raw animal crouching 
within him is like the earthquake mon- 
ster pent in the crust of the earth. As he 
persuades himself against the latter till 
it arouses and shakes down a city, so 
does he persuade himself against the 
former until it shakes him out of his 
dreaming and he stands undisguised, a 
brute like any other brute. 

Starve him, let him miss six meals, and 
see gape thru the veneer the hungry maw 
of the animal beneath. Get between him 
and the female of his kind upon whom 
his mating instinct is bent, and see his 
eyes blaze like an angry cat’s, hear in his 
throat the scream of wild stallions, and 
watch his fists clench like an orang- 


outan’s. Maybe he will even beat his 
chest. Touch his silly vanity, which he 
exalts into high-sounding pride—call 


him a liar, and behold the red animal in 
him that makes a hand-clutching that is 
quick like the tensing of a tiger’s claw. 
or an eagle’s talon, incarnate with desire 
to seize. 

It is not necessary to call him a liar 
to touch his vanity. Tell a plains Indian 
that he has failed to steal horses from 
the neighboring tribe, or tell a man liv- 
ing in bourgeois society that he has failed 
to pay his bills at the neighboring 
grocer’s, and the results are the same. 
Each, plains Indian and bourgeois, is 
smeared with a slightly different veneer, 
that is all. It requires a slightly different 
stick to scrape it off. The raw animals 
beneath are identical. 
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But intrude not violently upon man, 
leave him alone in his somnambulism, and 
he kicks out from under his feet the lad- 
der of life up which he has climbed, con- 
stitutes himself the center of the universe, 
dreams sordidly about his own particular 
god, and maunders metaphysically about 
his own blessed immortality. 

‘True, he lives in a real world, breathes 
real air, eats real food, and sleeps under 
real blankets, in order to keep real cold 
away. And there’s the rub. He has to 
effect adjustments with the real world 
and at the same time maintain the sub- 
limity of his dream. The result of this 
admixture of the real and the unreal is 
confusion thrice confounded. The man 
that walks the real world in his sleep be- 
comes a tangled mess of contradictions, 
paradoxes, and of lies that he has to lie 
to himself in order to stay asleep. 

In passing, it may be noted that some 
men are remarkably constituted in this 
matter of self-deception. They excel at 
deceiving themselves. They believe, and 
they help others to believe. It becomes 
their function in society, and some of 
them are paid large salaries for helping 
their fellow-men to believe, for instance 
that they are not as other animals; for 
helping the king to believe, and his para- 
sites and drudges as well, that he is God’s 
own manager over so many square miles 
of earth-crust; for helping the merchant 
and banking classes to believe that society 
rests on their shoulders, and that civiliza- 
tion would go to smash if they got out 
from under and ceased from their éx- 
ploitations and petty pilferings, from 
their cent per cent and tit-tat-toe. 

Prize-fighting is terrible. This is the 
dictum of the man who walks in his 
sleep. He prates about it, and writes to 
the papers about it, and worries the legis- 
lators about it. There is nothing of the 
brute about him. He is a sublimated 
soul that treads the hights and breathes 
refined ether—in self-comparison with 
the prize-fighter. The man who walks in 
his sleep ignores the flesh and all its won- 
derful play of muscle, joint and nerve. 
He feels that there is something god-like 
in the mysterious deeps of his being, de- 
nies his relationship with the brute, and 
proceeds to go forth into the world and 
express by deeds that something god-like 
within him. 

He sits at a desk and chases dollars 
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thru the weeks and months and years oi 
his life. To him the life god-like resolves 
itself into a problem something like this: 
Since the great mass of men toil at pro- 
ducing wealth, how best can he get be- 
tween the great mass of men and the 
wealth they produce, and get a slice for 
himself? With tremendous exercise of 
craft, deceit and guile, he devotes his life 
god-like to this purpose. As he succeeds 
his somnambulism grows profound. He 
bribes legislatures, buys judges, “con- 
trols” primaries, and then goes and hires 
other men to tell him that it is all glorious 
and right. And the funniest thing about 
it is that this arch-deceiver believes all 
that they tell him. He reads only the 
newspapers and magazines that tell him 
what he wants to be told, listens only to 
the biologists who tell him that he is the 
finest product of the struggle for exist- 
ence, and herds only with his own kind, 
where, like the monkey-folk, they teeter 
up and down and tell one another how 
great they are. 

In the course of his life god-like he 
ignores the flesh—until he gets to 
table. He raises his hands in horror at 
the thought of the brutish prize-fighter, 
and then sits down and gorges himself on 
roast beef, rare and red, running blood 
under every sawing thrust of the imple- 
ment called a knife. He has a piece of 
cloth which he calls a napkin, with which 
he wipes from his lips, and from the hair 
on his lips, the greasy juices of the meat. 

He is fastidiously nauseated at the 
thought of two prize-fighters bruising 
each other with their fists; and at the 
same time, because it will cost him some 
money, he will refuse to protect the ma- 
chines in his factory, tho he is aware that 
the lack of such protection every year 
mangles, batters and destroys out of all 
humanness thousands of working men, 
women and children. He will chatter 
about things refined, and spiritual, and 
god-like like himself, and he and the men 
who herd with him will calmly adulter- 
ate the commodities they put upon the 
market, and which annually kill tens of 
thousands of babies and young children. 

He will recoil at the suggestion of the 
horrid spectacle of two men confronting 
each other with gloved hands in the roped 
arena, and at the same time he will 
clamor for larger armies and larger na- 
vies, for more destructive war machines, 


























which, with a single discharge, will dis- 
rupt and rip to pieces more human be- 
ings than have died in the whole history 
of prize-fighting. He will bribe. a city 
council for a franchise or a State Legis- 
lature for a commercial privilege ; but he 
has never been known, in all his sleep- 
walking history, to bribe any legislative 
body in order to achieve any moral end, 
such as, for instance, the abolition of 
prize-fighting, child-labor laws, pure food 
bills, or old age pensions. 

“Ah, but we do not stand for the com- 
mercial life,” object the refined, scholar- 
ly and professional men. They also are 
sleep-walkers. They do not stand for 
the commercial life, but neither do they 
stand against it with all their strength. 
They submit to it, to the brutality and 
carnage of it. They develop classical 
economists who announce that the only 
possible way for men and women to get 
food and shelter is by the existing 
method. They produce university pro- 
fessors, men who claim the rdle of teach- 
ers, and who at the same time claim that 
the austere ideal of learning is passion- 
less pursuit of passionless intelligence. 
They serve the men who lead the com- 
mercial life, give to their sons somnam- 
bulistic educations, preach that sleep- 
walking is the only way to walk, and that 
the persons who walk otherwise are ata- 
visms or anarchists. They paint pictures 
for the commercial men, write books for 
them, sing songs for them, act plays for 
them, and dose them with various drugs 
when their bodies have grown gross or 
dyspeptic from overeating and lack of 
exercise. : 

Then there are the good, kind som- 
nambulists who don’t prize - fight, who 
don’t play the commercial game, who 
don’t teach and preach somnambulism, 
who don’t do anything except live off of 
the dividends that are coined out of the 
wan, white fluid that runs in the veins 
of little children, out of mothers’ tears, 
the blood of strong men, and the groans 
and sighs of the old. The receiver is as 
bad as the thief—aye, and the thief is 
finer than the receiver; he at least has 
the courage to run the risk. But the 
good, kind people who don’t do any- 
thing won't believe this, and the asser- 
tion will make them angry — for a mo- 
ment. They possess several magic 
phrases, which are like the incantations 
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of a voodoo doctor driving devils away. 
The phrases that the good, kind people 
repeat to themselves and to one another 
sound like “abstinence,” “temperance,” 
“thrift,” “virtue.” Sometimes they say 
them backward, when they sound like 
“prodigality,” “drunkenness,” “waste- 
fulness’ and “immorality.” They do 
not really know the meaning of these 
phrases, but they think they do, and that 
is all that is necessary for somnambul- 
ists. The calm repetition of such 
phrases invariably drives away the wak- 
ing devils and lulls to slumber. 

Our statesmen sell themselves and 
their country for gold. Our municipal 
servants and State legislators commit 
countless treasons. The world of graft! 
The world of betrayal! The world of 
somnambulism, whose exalted and sensi- 
tive citizens are outraged by the knock- 
outs of the prize-ring, and who annually 
not merely knock out, but kill, thou- 
sands of babies and children by means 
of child labor and adulterated food. Far 
better to have the front of one’s face 
pushed in by the fist of an honest prize- 
fighter than to have the lining of one’s 
stomach corroded by the embalmed beef 
of a dishonest manufacturer. 

In a prize-fight men are classed. <A 
light weight fights with a light weight; 
he never fights with a heavy weight, and 
foul blows are not allowed. Yet in the 
world of the somnambulists, where soar 
the sublimated spirits, there are no 
classes, and foul blows are continually 
struck and never disallowed. Only they 
are not called foul blows. The world of 
claw and fang and fist and club has 
passed away—so say the somnambulists. 
A rebate is not an elongated claw. A 
Wall Street raid is not a fang slash. 
Dummy boards of directors and fake ac- 
countings are not foul blows of the fist 
under the belt. A present of coal stock 
by a mine operator to a railroad official 
is not a claw rip to the bowels of a rival 
mine operator. The hundred million 
dollars with which a combination beats 
down to his knees a man with a million 
dollars is not a club. The man who 
walks in his sleep says it is not a club. 
So say all of his kind with which he 
herds. They gather together and sol- 
emnly and gloatingly make and repeat 
certain noises that sound like “discre- 
tion,” “acumen,” “initiative” “enter- 
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prise.” These noises are especially grat- 
ifying when they are made backward. 
They mean the same things, but they 
sound g different. And in either case, 
forward or backward, the spirit of the 
dream is not disturbed. 

When a man strikes a foul blow in the 
prize-ring the fight is immediately 
stopped, he is declared the loser, and he 
is hissed by the audience as he leaves the 
ring. But when a man who walks in his 
sleep strikes a foul blow he is immediate- 
ly declared the victor and awarded the 
prize; and amid acclamations he forth- 
with turns his prize into a seat in the 
United States Senate, into a grotesque 
palace on Fifth avenue, and into en- 
dowed churches, universities and libra- 
ries, to say nothing of subsidized news- 
papers, to proclaim his greatness. 

The red animai in the somnambulist 
will out. He decries the carnal combat 
of the prize-ring, and compels the red 
animal to spiritual combat. The poi- 
soned lie, the nasty, gossiping tongue, 
the brutality of the unkind epigram, the 
business and social nastiness and treach- 
ery of today—these are the thrusts and 
scratches of the red animal when the 
somnambulist is in charge. They are 
not the upper cuts and short arm jabs 
and jolts and slugging blows of the 
spirit. They are the foul blows of the 
spirit that have never.been disbarred, as 
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the foul blows of the prize - ring -have 
been disbarred. (Would it not be pref- 
erable for a man to strike one full on the 
mouth. with his fist than for him to tell 
a lie about one, or malign those that are 
nearest and dearest?) 

For these are the crimes of the spirit, 
and, alas! they are so much more fre- 
quent than blows on the mouth. . And 
whosoever exalts the spirit over the 
flesh, by his own creed, avers that a 
crime of the spirit is vastly more terri- 
ble than a crime of the flesh. Thus stand 
the somnambulists convicted by their 
own creed—only they are not real 
men, alive and awake, and they proceed 
to mutter magic phrases that dispel all 
doubt as to their undiminished and eter- 
nal gloriousness. 

It is well enough to let the ape and 
tiger die, but it is hardly fair to kill off 
the natural and courageous apes and 
tigers and allow the spawn of cowardly 
apes and tigers to live. The prize- 
fighting apes and tigers will die all in 
good time in the course of natural evolu- 
tion, but they will not die so long as the 
cowardly, somnambulistic apes and 
tigers club and scratch and slash. This 
is not a brief for the prize-fighter. It is 
a blow of the fist between the eyes of the 
somnambulists, teetering up and down, 
muttering magic phrases, and thanking 
God that they are not as other animals. 

Guen Exten, CAL. 
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The Year in Finance and Trade 


BY FRANK D. ROOT 


{Mr. Root is a member of the staff of Tue INDEPENDENT. 
much attention to the general course of financial and industrial affairs. 


For years he has devoted 
Obviously, it was 


not possible within the limits of the following article to set forth all the details of the 
record of American financial and commercial activity during the year, or to indulge in elabo- 


rate analysis. 


His aim has been merely to touch upon the salient points in that record, 


and to direct attention to the statistical evidence which especially deserves to be considered. 


—Eb1rTor.] 


N the second half of 1904, a buoyant 
| recovery in all branches of industry 
followed the uncertainty of the first 

six months and the depressing decline of 
1903. In trade and industry, 1905 was a 
year of practically continuous upward 
movement. Among the proofs of this 
were an increase of 27} per cent. in bank 
clearings, an addition of nearly 40 per 





cent. to the output of pig iron, larger 
dividends, the sale of 40 per cent. more 
shares on the New York Stock Exchange 
and higher prices for securities. It will 
be noted that in a list of twenty-five rep- 
resentative stocks (to be printed in this 
article) every one shows a gain in 1905, 
and that in several instances the increase 
of price was extraordinary. One bounti- 




















ful harvest had followed another. Great 
crops in 1906 were to make broader the 
foundations of national prosperity. 

A close market for loans was a lead- 
ing feature of the situation in the last 
three months of 1905. The supply of 
currency was, as usual in that season, in- 
sufficient to meet the demand for moving 
the crops, for speculation and for active 
general trade. On December 28th, the 
rate for loans on call in New York 
rose even to 125 per cent. But rates 
soon became normal. In the space 
allotted for this review, the references 
to the course of the market for se- 
curities must be. brief. While the en- 
tire market was shaken at times by cer- 
tain events, its prevailing characteristic 
was irregularity, or a lack of uniformity. 
In our table of twenty-five leading stocks 
it will be observed that, altho all of them 
had advanced in 1905, there has been for 
them no such uniformity of experience 
in 1906; for in December twelve are 
lower and thirteen are higher than they 
were at the beginning of the year. Sin- 
gle stocks and groups of stocks have been 
at times sharply affected by influences 
largely confined to themselves. 

In the first three months of the year 
Congressional action was a cause of some 
disturbance. The passage of the Gilles- 
pie resolution of inquiry concerning the 
relation of the Pennsylvania road to the 
Baltimore & Ohio, the Chesapeake & 
Ohio, and the Norfolk & Western (on 
January 29) caused heavy sales of coal 
road stocks. [The Pennsylvania has 
since sold a majority of its shares of the 
stock of the three companies.] Values 
were also temporarily affected by the 
passage of the Rate bill in the House 
(February 8), and by fear of a strike at 
the anthracite coal mines, where a sus 
pension of mining was ordered for April 
2.- Money rates advanced to 30 per cent. 
early in April. A deficiency in the New 
York banks’ surplus reserve was disclosed 
on the 7th; one week later, Secretary 
Shaw began to facilitate the importation 
of gold by giving to importing banks ad- 
ditional deposits to make good the loss 
of interest in transit. On the same day, 
in his “‘muck-rake” speech, Mr. Roosevelt 
proposed a tax on the transmission of 
“swollen fortunes.” 

Such was the situation when, on the 
iSth, the earthquake at San lrancisco, 
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involving enormous loss, precipitated a 
decline, which culminatea on May 2d. 
Sales on that day were 2,541,200 shares. 
The disaster had accelerated a natural re- 
action and forced speculative pools to un- 
load. Losses in these two weeks ranged 
from II points in Pennsylvania and 18 
in Union Pacific to 60 in Anaconda. 
From this break, however, there was a 
prompt recovery, due mainly to easy rates 
for money, a settlement (on May 7th) 
with the anthracite coal miners for three 
years, and indications of a large crop of 
winter wheat. The imports or engage- 
ments of gold up to the end of May, 
when the Treasury’s facilitating order 
was revoked, amounted to about $51,- 
000,000. The Pennsylvania road sold 
$50,000,000 of short-time notes here and 
negotiated a loan of $50,000,000 in Paris. 
Among the events of May at Washington 
were the passage of the Rate bill and the 
Meat Inspection bill in the Senate, and 
the publication of the Garfield report on 
Standard Oil rebates. 

Liquidation in June on a dull market 
was followed by increfised dulness in 
July, when sales were less than 17,000,- 
ooo shares. A wage increase of 14 per 
cent. at the Fall River cotton mills 
marked the beginning of a movement 
which was to attract much attention in 
the year’s last quarter. Official in- 
quiries, indictments and State legisla- 
tion concerning freight and passenger 
rates continued to disturb the railway 
world. Money rates were low and were 
to be so until the end of August. Gen- 
eral conditions were highly favorable. 
In July, $30,000,000 of Panama bonds 
were placed at high prices, owing partly 
to the ingenious devices by which Sec- 
retary Shaw stimulated the bidding. 
Fiscal year records showed a great in- 
crease of external trade, exports having 


‘risen to $1,743,763,602 (an advance of 


nearly 15 per cent,), while the favorable 
balance, with due allowance for gold 
and silver shipments, was $481,000,000. 

August saw a notable revival of 
activity and an upward movement in se- 
curities, due to the sure promise of 
record-breaking crops, the resumption 
of dividends on the $508,000,000 of 


Steel common .stock (announced on July 
31st) and an extraordinary increase of 
Union Pacific and Southern Pacific divi- 
The allowance of a dividend on 


dends. 
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Steel common at the annual rate of 2 
per cent., for the two quarters already 
elapsed, was clearly warranted “by the 
Corporation’s enlarged profits. Net 


earnings, by quarters, are shown below: - 


STEEL CORPORATION EARNINGS, 





1904. 1905. 1906. 
First .. $13,445,232 $23,025,806 $36,634,490 
Second 19,490,725 30,305,116 40,125,033 
Third . 18,773,932 31,240,582 38,114,624 
Fourth 21,466,633 98,gveGee 5 veces. 
$73,176,522 $119,850,282 $114,874,147 


Earnings for the full year of 1906 will 
be in the neighborhood of $155,000,000. 

On the morning of Friday, the 17th, it 
was announced that the dividend on 
Union Pacific had been increased to a 
basis of 10 per cent. (from 6), and that 
a beginning of dividend payments on 
Southern Pacific had been made, at the 
annual rate of 5 per cent.. This caused 
extensive buying for the rise. Sales on 
that day were 2,529,422 shares; in the 
two hours of Saturday they were 1,544,- 
g50; on Monday they rose to 2,716,073. 
For the six business days beginning with 
the 17th they exceeded 11,500,000. Ad- 
vances up to Tuesday were 28 points for 
Union Pacific, and 144 for Southern Pa- 
cific, but nearly twice as much had been 
gained since the question of dividend 
rates was referred to the Union Pacific’s 
executive committee. It was afterward 
alleged that great sums had been won 
in speculation by persons acquainted 
with the committee’s decision. The pub- 
lic had expected nothing more, in the 
case of Union Pacific, than in increase 
to 7 per cent. Later in the year, the 
Government ordered an investigation to 
ascertain whether these and other Har- 
riman roads were in an unlawful com- 
bination. At the end of August, the au- 
tumn demand for currency began to be 
felt, and very little relief was given by 
the Secretary’s deposit of $22,000,000 
with the banks. 

Beginning in September, the dominant 
influence upon the market for securities 
was the scarcity of money for use in 
business as well as in speculative trad- 
ing. All over the world there were un- 
usual demands upon capital, due chief- 
ly to prosperity on both sides of the At- 
lantic; to the continued absorption of 
capital in great projects of construc- 


tion (especially in the United States), 
and to the requirements of unprece- 
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dented speculation here in real estate and 
mining property. Loans on call rose to 
40 per cent. in New York early in Sep- 
tember ; on the 8th, a deficit of $6,500,- 
000 in the banks’ surplus reserve was 
announced. 

Secretary Shaw renewed, on the 6th, 
his concession to facilitate the importa- 
tion of gold. But the European banks 
began to fight for the retention of their 
gold supplies. On the 13th, the Bank of 
England’s discount rate was advanced to 
4 per cent.; Germany’s Imperial Bank in- 
creased its rate to 5. The Secretary 
sought to restore, by depositing $26,000,- 
000, a part of the money which the 
Treasury had withdrawn from the chan- 
nels of trade. 

On October 11th the Bank of Eng- 
land increased its rate to 5 per cent.; on 
the 19th it made the rate 6 per cent. for 
the fourth time in twenty years. The 
Bank’s ratio of reserve had fallen on the 
10th to 354 per cent.; by December 5th 
it had risen to 44} per cent. Berlin had 
preceded London in making a 6 per cent. 
rate. Exports of gold to America were 
checked. For this movement, to the end 
of October they amounted to about $47,- 
000,000. Loans to Americans in the 
London and Paris markets were shifted 
to New York. Sales of American shares 
carried abroad were caused by this con- 
test for gold and this change in relations. 
But the foundation of all investment and 
speculation was as broad and firm as 
ever. The great cereal crops had been 
harvested. Traffic on the railways had 
never been so great or so profitable. 
From all parts of the land arose com- 
plaint of delays in transportation. The 
congestion of freight traffic was of an 
unprecedented character. 

In November and December, money 
rates, fluctuating widely, were high for 
a considerable part of the time. In the 
first of these months, Mr. Hill’s plan for 
distributing among Great Northern 
stockholders the income to be derived 
from the sale or lease of what were 
known as the Hill iron ore properties to 
the Steel Corporation was announced. 
Thruout the year the market value of 
the Hill railway stocks had been affected, 
first by rumors concerning the disposi- 
tion of these vast ore deposits, and, later, 
by the published agreement with the 
Steel Corporation, which was signed on 























October 6. This agreement calls for the 
payment of at least $93,000,000 by the 
Corporation in the coming ten years, and 
for the payment of more than $500,000,- 


cember, public attention was directed to 
the Hill railways by announcements 
of forthcoming new. issues of stock— 
$93,000,000 for the Northern Pacific and 
$60,000,000 for the Great Northern. 
These new shares are to be allotted at 
par. While investors were thinking of 
this cutting of huge melons, the Attor- 
ney-General of Minnesota interfered, 
holding that the projected issue of Great 
Northern stock would be illegal. Where- 
upon the market values of all the Hill 
stocks sharply declined. On December 
8th there was another deficit in the 
banks’ surplus reserve. Secretary Shaw 
anticipated the interest on Government 
bonds, deposited $10,000,000, and offered 
to buy $10,000,000 of bonds maturing in 
1907. The following table of twenty-five 
leading or representative stocks shows 
the gains in 1905, with quotations at the 
opening and at three subsequent dates in 





1906 : 
STOCKS. 
£ ' a &§& a 
~ 2 ° é . » 
go ¢ e g 
oO” i, = < Q 
Atchison ...... Y% & 8534 105 102 


Balt. & Ohio... 7%4 112% 10534 119% 118% 
Bklyn. R. T..... 275 87% 72 8% 82% 
Can. Pacific.... 4014 173% 15534 171% 200 

a: ee 0% 180 155% 193% 197% 
Northwestern .. 14% 220% 104% 212% 205% 
Del. & Hud..... 38% 22 189 226 228% 
Gt. Northern... 5434 288% 275 309% 214 

Lou. & Nash... 12 151% 136% 151 148% 
N. Y. Central... 11% 151% 130% 146 132% 
Pennsylvania .. 4% 143% 133% 140% 138% 
Readies. cecis 5834 139 I12 144% 149% 
So, Pacific . «...: I 65% 61 9214 94% 
Union Pacific... 36%4 15054 138%4 18534 186% 


Amal. Copper.. 38% 10854 97% 111% 115%. 
Am. C 4 


‘ Am. C. & Fdry. 6% 40% 34% 41% 43% 

Am. Loco...... 4I 75% 533% 70% 73% 

Am. Smelting... 87. 167 138% 16534 .152%4 

Am. Sugar..... 0% 149% 127% 141% 134% 
Anaconda ..... 17834 283 226 260% 292 

Nat. Lead 583%, 82% 66 82% 73% 

133% 161 160% 


U. S. Steel....... 123% 42% 
bs “ pref.. % 106% 102 109% 105% 
Below are shown the number of the 

shares and the value of the bonds sold 

each month on the New York Stock Ex- 
change: 





000 eventually. In the first half of De- . 
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SHARES AND BONDS: SOLD. 
Stocks. Bonds, 





Shares. Par Value 
Eee See. 31,528,390 $72,836,600 
LS eee 21,699,800 59,444,800 
hE OEE 19,407,684 54,194,350 
Be a A 24,330,919 63,342,100 
DORE s.0') tepenm ae 24,026,040 60,909,600 
ee oceans SRR 20,340,391 53,832,200 
OE Sete ks cn cigs 16,346,211 30,502,900 
Fo See ee 31,804,816 55,031,500 
September ........ 26,018,270 44,206,000 
October sésin se. ees 21,894,130 57,236,800 
November ......... 19,400,130 43,268,800 
Eleven months. .... 256,856,787 $600,865,650 
WN ids lacearesccy 263,081,156  1,084,418,770 
a a 187,312,065 1,040,146,455 


A general increase of wages was made 
in November, the additions in many in- 
stances having been ordered without soli- 
citation from employees. As a rule, the 
increase was 10 per cent. This was the 
rate granted by the Pennsylvania Rail- 
road Company, at an annual cost of $12,- 
000,000, on the ground that it was re- 


_ quired by the higher cost of living. In- 


creases have been reported from nearly 
all the railroads and express companies. 
the Standard Oil Company, the Stee! 
Corporation, the copper mines, the gas 
company in New York, and the cotton 
mills of New England, Io per cent. hav- 
ing been given to the 25,000 employees 
at Fall River, in addition to the 14 per 
cent. granted in June. It is estimated 
that the changes of this kind already 
made involve an additional wage expendi- 
ture of more than $100,000,000 a year. 

These payments followed increases of 
dividends. Of such increases there is a 
long list. Among the railroad companies 
thus advancing their dividend rates were 
the Union Pacific, Pennsylvania, New 
York Central, Baltimore & Ohio, Atchi- 
son, and Norfolk & Western. Beginning 
in January, Amalgamated Copper’s divi- 
dend was increased three times. 

Railway earnings, both gross and net, 
showed an extraordinary growth. It was 
estimated, upon returns from more than 


- Qo per cent. of the mileage, that the in- 


crease of gross earnings in the first half 
of the year amounted to $135,000,000. 
Rate legislation, deplored by some as 
threatening the insolvency of railway 
corporations, had no depfessing effect 
upon the companies’ business. They 
gained by the prevention of rebating and 
the prohibition of passes. In many in- 
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stances, freight rates were voluntarily re- 
duced. 

No industry was more active or profit- 
able than the manufacture of iron and 
steel. Last year’s great output of pig 
iron was surpassed. Thruout the year, 
the demand for consumption was enor- 
mous. At the end of September, the 
Corporation's unfilled orders on hand 
were for 7,936,000 tons, a quantity ex- 
ceeding any previously reported. ‘The 
Corporation’s earnings are printed above. 
In the following table 1s shown the 
monthly output of pig iron, with annual 
totals for recent years: 

OUTPUT OF PIG IRON. 


Tons. 
Ne ae «bike whan icucineeeie cee aia 18,009,252 
DE ans ciccee bade t > ocean 16,497,033 
WE hid. t Wak dscccee lire ee 22,992,380 
1906— 
MN oad ie ea Sb Staat Abel bat + a eale 2,068,803 
RE Solas: ce Lean athe te eies 1,894,032 
ME, oc so os ne aemnte ouee ss 2,165,632 
MME ec cic cenecus acre seNecois 2,073,045 
BO ts :d5 kas Fda tee aS 2,098,746 
oe ee ee ee 1,970,733 
I cnt sid. & ermine bce veka. si i 2,013,402 
Sa RR Ate eee alr etry 1,926,736 
MEE gic ccs cad ecd ies edeies 1,970,962 
I 205 66S gan dala 32s » Biale odd 2,196,808 
IE | bine’. 5 Silte pte cm scaio og hee 2,187,665 
EE OE CREE 22,507,254 


If about 300,000 tons be added for the 
product of charcoal furnaces, the year’s 
total will probably exceed 25,000,000. 
On December Ist, the weekly capacity of 
furnaces in blast was greater than ever 
before. 

Owing to increased demand, the price 
of copper rose from about 19 cents, at 
the beginning of the year, to 23$ cents 
in December. This accounts for the ac- 
tive speculation in the stocks of copper 
mining companies, and the remarkable 
increase in their market value. In the 
ten months ending with October, Ameri- 
can copper mining companies paid $48,- 
500,000. in dividends. Wide speculation 
in the shares of other mining companies 
was, like speculation in suburban real es- 
tate, a prominent feature of the year’s 
activity. It suffered a check in Decem- 
ber, owing to a great decline in the price 
of shares of the Nipissing mines (Cobalt 
district), following the sacrifice of the 
Guggenheim option for the purchase of 
one-third of the capital stock at five times 
its par value. 

Fortunately, the lack of elasticity in 
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the volume of our currency, und the con- 
tinuous withdrawal into the Treasury of 
money that should be currently available 
for use in business, caused no financial 
disaster in the year now drawing to a 
close. When one looks at the record of 
high rates for loanable capital, of re- 
peated deposits of Government funds in 
the banks, of the banks’ deficient reserves, 
and of the Secretary’s devices to counter- 
act the effect of antiquated laws, he must 
wonder how the business world escaped 
a crisis that would have shaken credit 
and impaired confidence.’ The lesson of 
it all is that the Government’s receipts, a 
safe balance excepted, should be freely 
deposited every day for the use of the 
people, and that the national banks 
should be empowered to issue additional 
currency, under proper safeguards, when 
such currency is needed. It is to be re- 
gretted that Congress does not intend, at 
the present session, to enact the sub- 
stance of the amendments submitted by 
the Bankers’ Association and the New 
York Chamber of Commerce. 


New York, DeceMBER 15. 
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Christmas in Bethlehem 


BY BENJAMIN W. BACON, D. D. 


Proressor or New TestamMenr Criticism AND Exvcests In YALE UNIVERsITY. 


the 
Beth- 


HE Church of 
Nativity in 
lehem at Christ- 
mas time! Few 
places or occasions 
in the world can 
furnish such a 
picture of the con- 
trast between the 

devotional spirit of medieval Chris- 

tianity, the Age of Faith in ecclesiastical 
authority, form and tradition, and that 
of the modern Age of Science, with its 
instinctive craving for historic fact. 
Approaching from the north, one fol- 
lows the modern carriage road from 

Jerusalem, crossing the broad plain of 

Rephaim and following the eastward 

slope of the long ridge nearly 3,000 feet 

high, which constitutes the backbone of 
central Judah. On the left open en- 
chanting views down the successive val- 
leys, which slope toward the wilderness 
of the Dead Sea, and across the sea it- 
self, 4,000 feet below, to the purple wall 





of the Mountains of Moab. There be- 
low, where the more desolate, waterless 
moorlands begin to give way to the 
grain fields, olive ‘orchards and vine- 
yards of the fruitful vale of Bethlehem, 
is the scene of David’s shepherd days, 
here the field of Boaz, forever endued 
with charm by the gleaning of Ruth, 
yonder “the pastures of the wilderness.” 
There, too, are still the flocks of sheep 
gathered around or following their 
shepherds, as in the night 

“When such music sweet, 

Their hearts and ears did greet, 

As never was by mortal finger strook.” 

Soon we pass by the roadside, on the 
right, the Tomb of Rachel still marking 
the spot held sacred when our first 
Evangelist told his story of the slaugh- 
ter of the babes, borrowing from the 
prophet Jeremiah his figure of the be- 
reaved mother of the tribes to apply it 
to the tragedy “in the days of Herod the 
King.” Great blocks of hewn stone 
pierced with a circular opening four- 
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teen inches in diameter and fitted each 
to each by collar and socket joint lie 
beside the road, inscribed fragments of 
the Roman aqueduct which siphoned 
water from the Pools of Solomon across 
the valley and northward to Jerusalem. 
And there, as we lift our eyes, Bethle- 
hem, with its gray walls, its flat-roofed 
houses, its olive orchards and gardens, 
its monasteries and hospices and _ its 
ancient Basilica of the Nativity lies be- 
fore us. Near the city gate we turn 
aside to visit the cisterns tradition points 
to .as the well by Bethlehem’s gate 
whence David’s heroes drew the draft 
esteemed too precious by the king for 
even his fever-parched lips ; then we ride 
slowly thru the narrow, crooked streets 
to the little market-place before the 
ancient church. The crowd is already 
assembling, tho it is not yet noon of 
Christmas eve. 

Only a heavy, forbiddirig facade con- 
fronts us, the unadorned exterior wall 
of an irregular mass of buildings encir- 


BETHLEHEM FROM THE SOUTHEAST. 





cling on north and east and south the 
Church of Constantine; for the ancient 
Basilica is now flanked and supported — 
everywhere by chapels and monasteries 
of Latins, Greeks and Armenians, each 
jealously guarding their traditional 
rights. Even the ancient portal is wall- 
ed up, leaving barely space for a single 
man to enter stooping thru the heavy- 
linteled door, a mute testimony to the 
war and bloodshed that have raged here 
incessantly since the downfall of the 
Empire of the East. Within there is a 
vestibule once communicating by three 
great portals with the nave and aisles; 
but now the great oak doors, with their 
crusaders’ crosses carved in strong re- 
lief, are closed. One more low and nar- 
row entrance admits to the stately nave, 
flanked on each side by a double row of 
Corinthian columns. The nave} lighted 
only from the clerestory above the col- 
umns leads to the transept and apse 
above the sacred crypt. We are stand- 
ing here in the most ancient church of 
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Christendom. These columns were 
reared by Constantine while men 
around could yet remember the fate of 
those who had given their lives for their 
faith in passive resistance to a heathen 
empire. These walls were adorned with 
their crumbling mosaics by Byzantine 
emperors, and here on Christmas Day 
1101, Baldwin the crusader hero saint, 
was crowned king of Jerusalem. 

There is scarcely time to wander thru 
the shrines and chapels of Armenians, 
Greeks and Latins, descending the nar- 
row stair into the grottoes hewn in the 
rock and connected by long, dark cor- 
ridors, where tradition first fixt, before 
the building of the church, the scene of 
the Nativity, and later the abode of St. 
Jerome and his devoted pupil, Paula. 
All is hung with tapestry and overlaid 
with marble and jewels, while lamps of 
brass and silver and _ gold, shrines and 
pictures and images testify the age-long 
devotion of countless pilgrim worship- 
pers. Alas, no less significant is the 
never ceasing watch of the Turkish sol- 
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dier, who stands, musket in hand, be- 
side the high altar itself; not even here 
a sufficient guard against the riot and 
murder which are ever breaking out be- 
tween sect and sect. 

We must hasten thru the court of the 
Armenian monastery, up its flights of 
stone stairs, past the whitewashed, vault- 
ed room we are to occupy for the night, 
bare of every article of furniture or or- 
nament save the rugs in which we are to 
wrap ourselves and the earthen jar of 
water. We are to look down from the 
roof on the approaching pageant of the 
advent of the Latin patriarch from Jeru- 
salem. Already a trumpet from the city 
gate announces his approach, and from 
the narrow entrance to the church issues 
a long file of vested monks, acolytes and 
priests, bearing their tapers and insignia, 
and chanting as they form in double row. 
At the further limit of the square the 
Patriarch alights, where a bit of ‘matting 
has been laid over the muddy pa¥ement, 
and dons the gorgeous vestments ,which 
the procession has brought with it from 
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the church. Then, surrounded by his 
chanting retinue with crucifix and cro- 
zier, candles and cloth of gold, he makes 
his solemn entrance into the church while 
the motley crowd of pilgrims and sight- 
seers, peasants and town folk of Bethle- 
hem press close upon them, and only ten 
yards away a troop of gipsies stroll in- 
differently about beside their black goats- 
hair tents. 

And now the elaborate service is to 
begin, which will last uninterruptedly 
thruout the night, an endless succession 
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midnight, when the procession takes its 
way from the altar of the Latin chapel, 
the patriarch at its head bearing in his 
arms the wax figure made to represent 
the Babe, and after depositing it in the 
sacred grotto, returns again followed by 
his retinue to resume the chanting and 
masses at the altar. 

We must out from this stifling at- 
mosphere, down to the changeless fields, 
where flocks are even now gathering 
homeward for the night. There, a mile 
below the village, on a little olive 
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THE NAVE OF THE CHURCH OF THE NATIVITY AT BETHLEHEM. 


of chanting and genuflections and sym- 
bolic ceremonial robings and incensing. 
and all the pomp and circumstance of 
Roman rituai. It is better that we take 
ourselves away from the strange spec- 
tacle of mingled magnificence and 
squalor, the narrow, filthy streets, the 
crowds of bedraggled fellahin, poverty- 
stricken pilgrims and ragged Turkish 
soldiers, in their strange contrast with 
the ecclesiastical splendor. The culmina- 
tion of this ritual will not be reached till 





crowned knoll, lifting itself above the 
gentle slope of the broad valley, are the 
ruins of an ancient shrine. A few Corin- 
thian capitals, a bit of sculptured orna- 
ment or two, gathered in spacious subter- 
ranean vaults, mark the site of the medi- 
eval church of Gloria in Excelsis, where 
in the time of Paula there stood “the 
Tower of the Flock” (Gen. 35:21 Mic. 
4.8). Here, where Christians of 
Jerome’s day had echoed the songs of the 
angels, in the sweet silence of the twi- 

















A CHRISTMAS PRAYER 


light we read the idyl of the Redeemer’s 
birth, and pictured to ourselves the shep- 
herds of Bethlehem’s hills, as the un- 
changed surroundings gave us to see 
them again. 

What a contrast that was when again 
we stood at midnight in the midst of the 
worshippers under the ancient columns 
of Constantine! On his golden cathedra 
sat the Patriarch, surrounded by lesser 
orders of clergy, one set of gorgeous 
vestments exchanged for another thru 
the long hours, while before him wheeled 
and bowed and chanted the endless suc- 
cession of priests. In the nave kneeled 
the crowd of worshippers, here a group 
of Syrian women covered with their long 
white veils, there the French consul in 
full regalia, his coat stiff with gold em- 
broidery and covered with decorations, 
his place surrounded by only less gor- 
geously uniformed cavasses. At last, 
amid the smoke of incense, pealing organ, 
and chanting priests, the patriarch ad- 
vanced to the altar and drew aside the 
silken curtain that concealed the figure 
of a babe. Then, surrounded by lighted 
candles, in miter and vestments, crozier 
and crucifix carried in advance, acolytes 
swinging their censers behind, he led the 
procession to the sacred cave. From the 
beginning oi the long pageant to the end 
all spoke of one effort, one instinctive 
craving of the devout soul, the effort to 
humble itself, to thrust between itself and 
the object of its devotion a screen of 
marble and silver and gold, of priestly 
vestment and ritual, 


o 
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“Confounded that her Maker’s eyes 
Should look so near upon her foul deform- 
ities.” 

The pilgrim, if he seeks for one mo- 
ment physical contact with some spot of 
earth consecrated by the authoritative 
declaration of his Church, has no sooner 
felt the momentary sense of reality than 
he shrinks away. . It is anything but the 
historical reality in its plainness, its un- 
adorned simplicity that his spirit craves. 
No; for eighteen centuries the effort of 
piety has been to cover up with mar- 
ble and tinsel and embroidery the all too 


‘plain and simple coming of the Divine 


into our human life. 

Strangers we were and felt ourselves, 
with all our reverence for the centuries 
of devotion that linger round these 
storied walls, with all our effort to en- 
ter into the spirit of pilgrim, Crusader 
and devotee. It was a different spirit 
that spoke in us as we looked out from 
the smoke of incense and the glare of 
candle - light to where, under the half- 
shadow of the columns, could be seen 
the shrinking, ragged figures of fella- 
hin, peasants and women of Bethlehem, 
yes, and a group of shepherds, too, curi- 
ously peering out from behind the 
crowd, naively unconscious of their tat- 
tered sheepskins. How strange that 
they alone in all that multitude were un- 
knowingly depicting before us the real 
historic truth, speaking to us out of the 
simplicity of the ancient past of David’s 
shepherd days and the birthright of 
“David’s greater. Son.” 


New Haven, Conn, 


A Christmas Prayer 


BY EDITH LIVINGSTON SMITH 


We thank Thee deeply, little Christ, first for the gift of Thee, 
For peace on earth and sweet belief in Immortality ; 

For hearth-stones warmed and brightened as for tenderness alight 
In every mother’s breast which glows with love this sacred night. 
We pray Thee, Holy, Lowly King, make humble hearts in men ; 
We glorify Thee, Great High Priest, for grace beyond our ken; 
We thank thee, Lordly Stable Waif, for home and shelter, blest ; 
Grant at our Inn of plenteousness we give Thy poor to rest : 

God’s star in Heaven, smiling, shines above Faith’s open door, 
That we who seek may find Thee there to praise Thee, evermore. 


Beproxp, Mass, 


Amen, 
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The Confessions 


of a Stockbroker 


{The author of the following frank article is a very well known Wall Street stock- 


broker. 


sion house” with a membership 

in the New York Stock Ex- 
change. We do not advertise or operate 
any wires to other cities and have no 
branch offices. All our’ business is done 
in one office near the Stock Exchange. 
We have three partners—one on the 
floor of the Exchange, one in charge of 
the office force and books, and one on 
duty in the “customers’ room,” who also 
attends to our correspondence. We em- 
ploy a capital of $300,000 in our busi- 
ness, besides having a Stock Exchange 
seat, which is supposed to be worth 
$90,000 at present, but which we carry 
on the books at $50,000, and we allow 
our board member interest on that 
amount, as a contribution to the capital 
of the firm. Thus we may say that our 
capital account is really $350,000, and 


C) UR firm is an ordinary “commis- 


we credit each partner with inter- 
est at 4% per cent. per annum 
on his share of that capital every 
year, as also on such additional 


sums as they may have at their credit 
in the books of the firm. Our office ex- 
penses of all kinds are about $20,000 a 
year. Thus, before there are any profits 
to divide over and above interest on cap- 
ital, the firm must earn $36,000 a year. 
The partnership agreement prohibits 
speculations for account of the firm, but 
individual members thereof may specu- 
late if they please on their own account, 
provided that they keep within limits set 
by the amount of money they may have 
with the firm, over and above their cap- 
ital contributions. In 1905 we divided a 
net sum of about $68,000, arrived at as 
follows (in round figures) : 

“Commissions account”........... Cr. $80,750 


“Interest account”................Cr. 24,000 

arts cites 0% 65 sale Reed Cr. $104,750 
“Office expenses”.........Dr. $21,000 
Interest on capital........Dr. 15,750 

Dr. 36,750 

Balance profits . a 


How did we do it? 


For obvious reasons he prefers his name should not be known.—Eprror.] 


The figures given show two sources of 
profits to our firm, viz., “Commissions 
account” and “interest account.” We 
have no other profits than those which 
come under these two heads. 

For buying or selling stocks or bonds 
we receive from the customer one-eighth 
of one per cent. on the par value of 
stock or bonds purchased or sold. This 
is the rate prescribed by the Stock Ex- 
change, and it is absolutely rigid. This 
commission amounts to $12.50 for each 
hundred shares of stock or $10,000 par 
value of bonds, and it must be charged 
whenever a purchase or sale is made. It 
is known as the “brokerage” or broker’s 
fee. The “commission account” in 1904 
therefore represented purchases and 
sales amounting to 646,000 shares of 
stock, assuming no bonds were bought 
or sold, being an average of something 
over 2,000 shares a day for 300 work- 
ing days. As a matter of fact, we did 
in all that year about 610,000 shares of 
stock and about $2,500,000 par value of 
bonds. And, speaking roughly, of the 
610,000 shares of stock done, about 575,- 
000 were done “on margin.” This brings 
me to the second source of profits, viz., 
“interest account.” 

Over ninety per cent. of our business 
is speculative, or “margin,” business. 
The procedure is as follows: Tie cus- 
tomer wishing to buy a hundred shares 
of stock “for a gamble” deposits with us 
a “margin,” which we never allow to be 
less than Io per cent., or rather, $10 per 
share on the stock purchased. As all 
transactions on the Exchange have to be 
settled the next day in cash, we have to 
provide the difference between the 
amount of the customer’s “margin” and 
the cost of the stock purchased, so as to 
pay for the stock when delivered to us 
on the day following its purchase. The 
case stands this way: 


Cost of one hundred shares at $100.. $10,000 
Of which provided by customer’s 


“ ” 








Our books show the customer “in 
debit” to the amount of $9,000, and we 
charge him interest on this amount at a 
rate fixed monthly according to the rates 
ruling during the month. But, the acute 
reader will say, the only money the firm 
can then make on its capital employed is 
simple interest, and simple interest on 
$300,000 would not produce $24,000 per 
annum under ordinary circumstances or 
anything like it. Very true. And the 
seemingly paradoxical fact is that we 
cannot make anything worth while on 
“interest account” unless we are borrow- 
ing money continually thru the year. 

t is very evident that with only $300,- 
ooo of available capital in our firm we 
could not “carry” for our speculative or 
“margin” customers more than about 
3,000 shares of stock (at par) at any one 
time, for, after allowing for the “mar- 
gin” deposited by the customers ($30,- 
000) and deducting our bank balance 
(which we always. keep at $10,000), 
there would be left only $20,000 of our 
capital when we had paid for 3,000 
shares. Our profit on “interest ac- 
count” comes from our _ borrowing 
money from banks to carry our custom- 
ers’ stock and charging a small profit on 
the rate. Banks usually lend on security 
collateral to the amount of 80 per cent. 
of the market value. Suppose one of 
our “margin” customers instructs us to 
buy him 1,000 shares of stock at par 
(depositing with us $10,000) and carry 
it for him; the transaction works out 
thus: 


Cost of 1,000 shares at par.......... $100,000 
Of which provided by customer $10,000 
Of which borrowed from bank 80,000 

—— 90,000 


Leaving to be provided from our 
UIE as Sir bens bec ees een enh $10,000 
And consequently the purchase of 

1,000 shares ties up only $10,000 of our 
capital. Now “interest account” works 
out in this way on this transaction, the 
rate having averaged 3} per cent. for 
the month at the bank, we charging our 
customer 44 per cent.: 

Customer. Dr. to “interest account,” 

4% per cent. on $90,000 for one 


SND sc dsas wana wiichile 66 cbs +0 aces $337 50 
“Interest account” Dr. to bank, 3% 
per cent. on $80,000 for one month. 233 34 


999 


Net credit to “interest account”’..... $104 16 
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which, you will observe, is at the rate of 
$1,249.92 per annum on $10,000 capital, 
or 12} per cent. Now to produce $24,- 
ooo per annum or thereabouts on “inter- 
est account” at this rate we should be 
borrowing, on an average, about $1,500,- 
ooo. Asa matter of fact, our “profit” on 
interest averages more than I per cent. 
per month in a year when interest rates 
are normal, thanks to careful borrowing. 
Our average borrowings in 1904 were 
about $1,100,000, rising to a maximum 
of about $1,600,000 and declining to a 
minimum of about $400,000 for a short 
time. When rates are very low or very 
high our profit tends to become smaller 
than when they are normal, as customers 
are prone to “kick” in either case. (It 
may be mentioned here that the hard- 
ened “margin” speculator usually grum- 
bles over his “interest” charge!) We 
usually expect to carry at least $300,000 
or $400,000 of “time money,” borrowing 
the rest of our requirements “on call.” 
When we have “money over” we lend it 
in the Exchange. We do not as a rule 
“lend stocks” there unless under special 
circumstances, when the “loaning rate” 
on a stock is less than the money rate. 
Another source of interest profit to us is 
in borrowing “short” stocks when some 
of our customers are “short” of the mar- 
ket. We generally divide the “rate” on 
“short stock” with the customer. Not 
many of our customers, however, sell 
stocks “short,” and the contribution to 
“interest account” from this source is 
not very large in a year. 

I have now explained where our 
profits come from. It is very clear that 
the more stock our customers buy and 
sell and the more money we borrow for 
their account the more money we make 
for ourselves—and we are in business to 
make money for ourselves! We desire 
our customers to be active; we want as 
many commissions as we can get. When 
a customer has bought something we are 
glad to “carry” it for him, because we 
make something on “interest account” 
by doing so, but we would rather sell it 
for him and buy him something else, be- 


cause we make two more commissions 


thereby, and one “brokerage” is worth 
much “interest.” “In” and “out” as 
often as possible is the motto that we 
would wish our customers to adopt. We 







































aim to do 2,000 shares a day of eighth 
business as a general average. And we 
want our customers to make money, be- 
cause a customer who makes money is 
a constant producer of commissions, 
whereas a customer who loses his money 
is “dead” for our purposes. Thus we 
are vitally interested in the success of 
our customers—but it is a frankly self- 
ish interest! 

The one thing we want at all times is 
business, or—in plain language—cus- 
tomers. At the close of 1905 we were 
mailing our “market letter” to about six 
hundred people, for practically all of 
whom we had done business at one time 
or another. Of this number about sixty 
were what we term “active’—that is, 
had accounts with us which brought us 
a more or less continual supply of bro- 
kerages. About twenty more were ac- 
counts which occasionally became active 
for a time and then lapsed into “innocu- 
ous desuetude” for weeks together. 
About half the remainder were probably 
“dead,” but we kept the names on our 
mailing list because it cost little or noth- 
ing. The rest were the names of people 
and firms for whom we transacted occa- 
sional investment business. Now the 
ever-present problem with us is to in- 
crease the number of active customers. 
How do we do it? 

The question is hard to answer, ex- 
cept by the statement that we rely upon 
personal influence exerted indirectly. 
The main burden naturally falls upon 
the partner who is in charge of the “cus- 
tomers’ room,” for the board member is 
busy on the floor from ten to three 
o'clock every day, and the partner in 
charge of the. books, loans, securities, 
etc., spends a good deal of his time in 
the “cage.” (Moreover, he is the man 
who has the unpleasant task of seeing 
that margins are kept good and so on!) 
None of us, however, in season or out 
of season, forgets that we must have 
customers if we are to do business, and 
each of us uses every opportunity that 
presents itself for the securing of more 
accounts. 

We have allocated to the use of cus- 
tomers the best room in our suite of offi- 
ces, and have furnished it with a large 
“blackboard” on which all quotations are 
kept as they come out on the ticker, also 
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rows of comfortable chairs facing the 
blackboard. We subscribe to all the 
“news bureaus” that issue printed news- 
slips and typewritten matter, and the 
financial papers we keep on file—all for 
the benefit of the customers who sit in 
our chairs and watch our blackboard. 
Our “customers’ room” partner has his 
desk in a corner of this room and he 
spends the day—while the market is open 
—chatting with the customers, taking 
their orders and reporting to them the 
execution thereof. All orders are written 
on blanks provided for the purpose and 
given to him. He transmits them over 
the “board phone” in the back-office and 
reports are brought to him, he trans- 
mitting them to the customer. His job 
is to extract as much business as he can. 
How does he do it? 

I despair of being able to describe the 
method, but perhaps it is easier to 
approach in a negative way, by remem- 
bering certain fundamental facts with re- 
spect to the tribe of speculators. 

The average speculator knows that 
most of his tribe lose money—but he is 
ever buoved up by the belief that he is 
the exception. 

The average speculator knows thai 
“tips” and “rumors” are for the most part 
a delusion and a snare—but he is ever 
inclined to believe that the “tip” he has 
just heard is a “real one” and safe to 
follow. 

The greater the ignorance of the aver- 
age speculator upon the facts and figures 
of stocks the greater is his belief in the 
“market wisdom” of the man who knows 
something of these things, and the 
greater his reliance upon the market opin- 
ion of such 2 man. (Such a man is our 
office partner.) 

The average speculator knows perfect- 
ly well that the “financial gossip” of the 
newspapers is written by men who do not 
receive an average of $3,000 a year for 
the task, and who, in the nature of the 
case, cannot know much more about the 
probable market fluctuations than he does 
—but he has immense faith in the printed 
word. 

The average speculator is almost al- 
ways a “bull” on the market, i. ¢., he per- 
petually expects prices to rise. A specu- 
lator rarely becomes a “chronic bear” un- 
til he has lost all his money. 
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Now our office partner knows all these 
things by instinct, and all are made to 
serve his purpose. Let me here again re- 
mind the reader that it is always to the 
broker’s interest that the customer shall 
make money. The more money the cus- 
tomer makes the better the broker likes 
it, because a customer without money can 
produce no brokerages and a customer 
with profits produces many brokerages! 
Then our office partner is actuated at the 
outset by a genuine desire for the success 
of his clients. Nevertheless experience 
has taught him that he knows practically 
little or no more about the future thar 
does the least of his clients, and that his 
opinion on the market is quite as likely to 
be wrong as right. Consequently. his 
first rule is to let the customer follow 
his own bent, and not to thwart his de- 
sires. No customer will usually ask his 
broker’s opinion—that is to say ask it 
with a genuine desire to get it—without 
having some opinion of his own to start 
with. A man who wants to buy some- 
thing will ask his broker what he thinks, 
as will a man who wants to sell, but a 
man who does not himself want to either 
buy or sell does not usually ask for an 
opinion. Our office partner, when asked 
by a client for an opinion, usually ascer- 
tains what it is the client wants to do and 
then gives him such arguments in favor 
thereof as seem to him to be good—un- 
less, as occasionally happens, there are 
really strong arguments on the other side 
which seem to him sufficiently important 
to warrant him interfering for the cus- 
tomer’s own good. This does not often 
occur, but it does sometimes, and our 
“office partner” has more than once pre- 
vented a customer from doing something 
foolish—at the cost of a brokerage. 

He is a man who carefully reads up 
on statistics and knows a good deal 
about investments. He keeps posted on 
earnings, dividends and so on of most of 
the railroad and industrial companies 
whose stocks are active, and can talk in- 
telligently on these things in any com- 
pany. Thus he appears to most of our 
customers to be a man of learning deep- 
ly -versed in the mysteries of financial 
lore—and as such a good guide on the 
market. But, more than this, he is a 


man who devotes a certain time every 
week—mostly the hours from 4.30 or so 
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till dinner time on one or two days—to 
the frequentation of certain clubs and 
hotels where men gather who talk stocks 
and bonds. Here he picks up news and 
gossip of all kinds and also customers. 
The news and gossip serve to whet the 
appetite of his office customers, for when 
in Wall Street one man says to another: 
“T hear So and So, etc.,” the other man’s 
attention is always aroused. The new 
customers he obtains serve to maintain 
the “active list” and offset the “list of 
the dead,” to which additions are always 
being made. 

For the necrology of the Street is an 
ever-growing list, as every stockbroker’s 
ledgers will show. The average com- 
mission house — unless it is fortunate 
enough to do business for real magnates 
—must reckon on obtaining a constant 
supply of new customers to replace those 
who drop out. The average speculator 
“on margin” lasts but a limited time as a 
rule. The reason is that the average 
speculator loses money at the game. It 
is safe to say that the man who is con- 
stantly trading in the market will, in 
nine cases out of ten, have a short life— 
if a merry one!—and that his broker 
must expect to replace him pretty fre- 
quently. Our firm has not been long 
enough in business to enable me to give 
any figures of value on the mortality 
question, but our experience, moderate 
as it is, demonstrates very clearly that 
the population of our “customers’ room” 
is constantly changing, and that only a 
mere handful of our customers have 
“staying powers”—that is, make money 
on balance with any regularity. We have 
been thru two “panics”’—those of 1899 
and 1901—and the slaughter wrought in 
both cases upon our customers was pain- 
ful! In 1903 also we lost a good many. 
Of those who sat opposite our black- 
boards when we commenced business in 
our present office barely ten remain on 
our active list, and those ten are by no 
means so “active” as they were. 

Thus, the ever-present problem with 
us is to find new customers. The reader 
may say: “You admit that speculators on 
margin mostly lose money, and that you 
cannot guide your customers with any 
certainty in their speculations—yet you 
are all the time encouraging your cus- 
tomers to speculate and looking for 
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thore customers! Do you caii that a 
proper kind of business?” 

That question cannot be answered 
with a plain “Yes!” or “No!” We admit 
that people who speculate will, in nine 
cases out of ten, lose money if they keep 
at it. We admit that we cannot guide 
them with any certainty in their market 
operations. We admit that we want as 
many customers and as many brokerages 
as we can get. And yet, if a man came 
to us and said that he wanted advice as 
to whether he should speculate or not— 
he knowing nothing about it—I think we 
should candidly advise him not to do. so 
if he could not afford to throw away the 
money he proposed to risk (which no 
man in his heart expects to do), but we 
should also say that if he insisted upon 
speculating we should be glad of his 
business. That about represents our at- 
titude. People will speculate and will 
lose their money whether we do their 
business or not,and we feel that we might 
as well do their business as let some 
other firm do it. When people speculate 
with us we do the best we can to ne 
them to be successful, but our best, 
must admit, is very small. 

What kind of people are our custom- 
ers? All kinds. Lawyers, doctors—the 
learned professions contain any number 
of inveterate stock gamblers—merchants 
of all sorts, men of leisure, clergymen (a 
few) and women. We do not like 
women customers, and execute orders 
for them only.when we cannot, for one 
reason or another, refuse them, as they 
are usually very bad speculators and 
troublesome as clients. Nevertheless, 
we have a few who insist on speculating 
from time to time. We will not do busi- 
ness for bank officials or clerks except 
for cash, as experience shows it is not 
safe to do so. (Nevertheless, a great 
many of them speculate constantly in 
Wall Street.) We have a dozen or so 
of “professional” speculators—i. e., men 
who have no occupation but that of 
“playing the market” and who sit in our 
office all day from ten to three o’clock. 
These men furnish steady grist to the 
brokerace mill, as they constantly 
change their views and their market po- 
sition. Moreover, their discussions, 
comments, etc., are stimulative of busi- 
ness from others who may be sitting 
around waiting for an opportunity, and 
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they are valuable to us in that way as 
well as for the commissions they actual- 
ly pay. Then we have a large number 
of clients for. whom we do a little in- 
vestment business every year. This is 
mostly done by correspondence: "We 
have a few customers out of town in the 
smaller cities of the State who occasion- 
ally speculate a little in times of excite- 
ment. We get a good many orders by 
telephone from customers who never 
come to the office in person. In a word, 
so far as our experience goes, everybody 
speculates to some extent, and we have 
some of everybody on our books. More- 
over, as I have already said, almost ev- 
erybody seems to lose money. 

I am no philosopher, and iri writing 
this “confession” I am trying to state 
facts as they are, leaving the reader to 
draw his own conclusions therefrom. 
But if I were to generalize from expe- 
rience I would say that the following 
general statements were true: 

First—Almost all speculators “over- 
trade”—4. e., assume a risk out of pro- 
portion to their capital. This causes 
them to be forced to sell at the wrong 
time. 

Second—Almost all: “speculators are 
willing to take small profits, but allow 
losses to run against them, so that even 
if they guess :right as often as wrong 
they lose money of balance. 

I believe that most of the -money~that 
is lost in Wall Street is lost for one or 
other of these reasons. When a specu- 
lator has learned to “cut a loss’” he«has 
learned a great deal, but few ever learn 
it. The tendency. t6*’overtrade grows 
out of the idea that speculation is a 
method of getting rich quickly, and that 
a speculator should be able to keep on 
doubling his capital—which is surely 
false in practice, whatever the theory 
may be. The few constantly successful 
speculators I have had experience of in 
our office are men whose accounts are 
always largely over-margined, and who 
are constantly “taking small losses,” but 
who about once in so often turn up 
with a large profit which wipes out all 
the losses and leaves a surplus. 

A treatise on speculation, however, is 
no part of the “Confessions of a Stock- 
broker”—for, after all, he knows very 
little about it. 


New Yor« City. 





7 & 
A ers icy face 
fair in fu $s and lace, , 
yee pee i horse eae 
Reap tie Se bi 


past— 
sat last. 


.- Toempyrean 
. Only, alas! to 
Cipitulasing for his life, 
He gains then in return—a wife! 
Ah crafty youth, well mt pie 
ache . and head and heart! 
Lond 


%. 




















President Roosevelt and The Hague 


BY JOHN W. FOSTER, LL.D. 


[We can do no less than publish the reply of the Hon. John W. Foster, former Secre- 
tary of State, to his single point of criticism in our review of his admirable volume, “The 


Practice of Diplomacy.” 


Without detracting in the 


least degree from the credit 


due to President Roosevelt for his successful efforts to bring to an end the war between 
Russia and Japan, for which he has justly deserved and received the Nobel Prize, we said 
that Mr. Foster was in error in giving Mr. Roosevelt the credit for bringing the Venezuela 


conflict before The Hague tribunal. 
have asked the Hon. Herbert W. 


Mr. Foster defends his position in this matter; and we 
3owen, who represented Venezuela at the tinie, to give 


in a succeeding article his understanding, which agrees with that given in our review of 


Mr. Foster’s book.—Ebtror.] 


Practice of Diplomacy” in the issue 

of THe INDEPENDENT for Novem- 
ber 29 I am charged with an error 
of fact. If it related merely to my 
accuracy as an author it might be passed 
over in silence, but, as it involves an im- 
portant historical event and a high honor 
attributed to the President of the United 
States, I deem it important to ask THE 
INDEPENDENT to examine the matter. 

The alleged error is the statement that 
in the Venezuela troubles of 1902, “thru 
the influence of the President of the 
United States, an agreement was reached 
to submit the claims of the allies and also 
those of other countries to arbitration.” 
Your reviewer says: 

“As a. matter of fact the President of the 
United States had absolutely nothing to do 
with the agreement to refer the controversy to 
The Hague.” 

Happily for the determination of this 
question, all the facts are officially pub- 
lished in the Foreign Relations for 1903. 

On December 11, 1902, after the ports 
of Venezuela had been blockaded and ail 
her war vessels seized by Great Britain 
and Germany, Mr. Bowen, our Minister 
to Venezuela, cabled Secretary Hay that 
he had received a written communication 
from the Venezuelan Government pro- 
posing to Great Britain and Germany 
“that the present difficulty . . . be 
submitted to arbitration.” (Foreign Re- 
lations,. 1903, p. 791.) Secretary Hay, 
on December 12, cabled the proposal to 
London and Berlin (pages 420, 453, 
792). No reply being received, on 


| N the very flattering review of “The 


the 16th Secretary Hay repeated to Lon- 
don and Berlin the arbitration proposal 
and urged its desirability. 


(Pages 421, 





453, 798.) Before a reply was received, 
Venezuela first asked that Mr. Bowen 
act as its arbitrator, and later conferred 
on him full powers to settle the difficulty 
by “negotiations in the most favorable 
manner possible.” (Pp. 790, 799.) On 
December 20, Mr. Hay cabled Mr, Bowen 
that Great Britain and Germany had in- 
vited President Roosevelt to act as arbi- 
trator, and to ascertain if that would be 
the wish of Venezuela; and on the 21st 
Mr. Bowen replied that Venezuela “ac- 
cepts with pleasure the President of the 
United States as arbitrator.” (Page 
800. ) 

On the first intimation to Mr. Hay that 


- the Allied Powers were likely to invite 


President Roosevelt to act as arbitrator, 
and before the formal invitation reached 
him, he cabled our representative in Lon- 
don, Mr. White, to discreetly and unoffi- 
cially make it known that the President 
regarded “it as altogether desirable that 
the matter should be referred to The 
Hague.” (Page 457.) Mr. White re- 
plied that the Allied Powers desired the 
President to arbitrate, “but, if impossi- 
ble, both Governments are prepared to 
refer the questions at issue to The Hague 
Tribunal of Arbitration.” (Page 460.) 
Whereupon Mr. Hay cabled Mr. Bowen, 
asking if Venezuela was also willing to 
take the same course, and he replied: 
“The Government of Venezuela declares 
itself in favor in principle of arbitration 
by The Hague Tribunal.” (Page 802.) 
As soon as this reply was received, Presi- 
dent Roosevelt, thru Secretary Hay, an- 
nounced his declination of the position of 
arbitrator, stating: 


“After a thorough consultation with all the 
Powers, the President has been great- 
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ly gratified to learn that in the event of his 
not undertaking the important duty to which 
the _Powers have invited him they would be 
willing to accept a reference to The Hague.” 
(P. 463.) 

I need not review the steps in detail 
which ultimately brought not only the 
belligerent powers, but all othar nations 
concerned about: Venezuelan claims, be- 
fore The Hague Tribunal. They are 
given in the volume of Foreign Relations 
cited, and are succinctly stated in the 
President’s message to Congress of De- 
cember 7, 1903. 

After the agreement to submit the que;- 
tions in dispute to The Hague, as above 
stated, Mr. Bowen had the distinguished 
honor, as the Plenipotentiary of Venezu- 
ela, of meeting in Washington the Am- 


od 
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bassadors of the Allied Powers,. and 
reaching an agreement with them where- 
by the unadjusted questions were sub- 
mitted to The Hague Tribunal. It was 
a unique diplomatic service, creditably 
discharged, but it in no wise qualified the 
great act of President Roosevelt in bring- 
ing these belligerents to a peaceful settle- 
ment of their differences by arbitration 
thru The Hague court. 


Baron d’Estournelles de Constant, in 
referring to this act last year in the 
French Senate, used this language: 

“On the initiative of President Roosevelt, 
The Hague Court, boycotted by Europe, was 
set on its feet and saved.” 

And such will be the verdict of history. 


Wasuineaton, D. C. 


Venezuela and The Hague 


BY HERBERT W. 


BOWEN, LL.B,MA. 


Former Unitep Srates MINISTER TO VENEZUELA. 


UR Red Book, “The Foreign Re- 

() lations, 1903,” does not contain 
all the documents and cable- 

grams in the Venezuelan case; and it is 
a well-known fact that our Red Books 
generally give simply selections from of- 
ficial communications. The cablegrams 
to which I shall refer, however, are in 
the archives of the Department of State 
and of the Legation at Caracas, and if 
Mr. Foster had had the opportunity to 
inspect them he would doubtless have 
refrained from claiming for President 
Roosevelt an honor which belongs two 
Venezuela. During the heat of the con- 
troversy in Washington and at The 
Hague I frequently heard the same 
claim made by enthusiastic Americans, 
and I remember seeing newspapers 
which stated that I gave all the credit 
to President Roosevelt. I certainly de- 
sired to seem appreciative of his permis- 
sion to me to represent Venezuela, but 
when I found time to review the case I 
saw clearly that “the verdict of history” 
ought to ascribe the honor to Venezuela 
of getting the case brought before The 
Hague Tribunal. If Mr. Foster will 


now ask at the Department of State for 
the Blue Book, 


“Correspondence and 


Cablegrams relating to the Venezuelan 
Protocols,” he will find the source from 
which the material about Venezuela in 
the Red Book of 1903 was mainly de- 
rived, and from which I shall copy the 
cablegrams that bear on the subject un- 
der discussion. 

On December goth, 1902, the date on 
which the combined British and German 
warships captured all Venezuelan war 
vessels in the harbor of La Guayra. I 
cabled to Mr. Hay that the Venezuelan 
Government had sent to me a note stat- 
ing its belief that its differences with 
Great Britain and Germany could be set- 
tled by arbitration, and requesting me to 
represent Venezuela as arbitrator. 

Mr. Hay, the following day (Decem- 
ber roth, 1902) authorized me to act as 
arbitrator on the part of Venezuela “if 
Venezuela proposes ‘arbitration and 
Great Britain and Germany acquiesce.” 
The next day (December 11th, 1902) I 
cabled to Mr. Hay: 

“The Venezuelan Government requests me, 
as temporary representative of British and 
German interests to propose to Great Britain 
and Germany that the present difficulty 
be submitted to arbitration.” 

I concluded the cablegram with these 
words: 

















“Please answer whether you will forward 
this and will advise me promptly when reply 
is made.” 

The British and German Ministers, 
having departed from Caracas just be- 
fore the Venezuelan warships had been 
seized and the blockade had been insti- 
tuted, and having left me in charge of 
British and German interests without in- 
structions as to how to communicate 
with their respective Governments, I 
naturally transmitted to Mr. Hay Ven- 
ezuela’s request, but I was not sure, as 
the language of my cablegram indicates, 
that he would be willing to forward it 
to Great Britain and Germany. 

On December 12th, 1902, Mr. Hay 
cabled to me that he had telegraphed 
“without comment” to the United States 
representatives at Berlin and London 
“the Venezuelan proposal to arbitrate.” 

No answer having come to me, I ca- 
bled to Mr. Hay on December 15th, 
1902, “Very important for me to know 
without delay whether England and 
Germany will answer my cablegram 
proposing arbitration.” 

Finally, on December 27th, 1902, I 
received from Mr. Hay a cablegram 
giving Great Britain’s answer, which 
began. with these words: 

“His Majesty's Government have, in con- 
sultation with the German Government, taken 
into their careful consideration the proposal 
communicated by the United States Govern- 
ment at the instance of that of Venezuela.” 
(The italics are mine.) 

The answer of Great Britain con- 
cluded with words to the effect that 
Great Britain and Germany would be 
pleased to have the President of the 
United States act as arbitrator, or in 
case he could not, to refer the questions 
at issue to arbitration by The Hague 
Tribunal. In the meantime Mr. Hay 
had cabled to me asking whether Ven- 
ezuela would accept the President of the 
United States as arbitrator. I answered 
affirmatively. At the same time the 
news reached Caracas that the Presi- 
dent was anxious to serve, but that the 
Senate and press were opposed to the 
plan. 

The next cablegram that came from 
Mr. Hay elicited this very general and 
non-committal answer : 

“The Government of Venezuela declares it- 
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self in favor in principle of arbitration by The 
Hague Tribunal.” (The italics are mine.) 


No attempt was made by Mr. Hay to 
secure the consent of Venezuela to sub- 
mit the controversy to The Hague Tri- 
bunal, and consent was not given for the 
reasons stated in the following cable- 
gram, which I sent to Mr. Hay Decem- 
ber 20th, 1902: 


“Arbitration at The Hague is objectionable 
because very slow and expensive, and, in the 
present case, prejudicial to the interests of the 
Venezuelan Government, which wishes its war 
vessels returned at once, and the control of 
its rivers and ports, so as to prevent arms 
and ammunition from being imported by the 
revolutionists.” 


But it was the following cablegram, 
which I sent to Mr. Hay January 6th, 
1903, that ended all the discussion rela- 
tive to submitting the entire controversy 
to the President of the United States or 
to The Hague Tribunal: 


; “President Castro has done all in his 
power to come to a fair agreement with the 
Allied Powers. He has been ready and anx- 
ious to settle his controversy with them, and 
has believed that if he could send a representa- 
tive to Washington to confer with diplomatic 
representatives there of the Allied Powers his 
representative could convince them that the 
terms he has to offer are reasonable and would 
be so satisfactory that it would be unneces- 
sary to carry the controversy to The Hague. 
The claims against him are purely commer- 
cial in character. President Castro 
thinks it strange that, as he is willing to pay 
what he owes and to offer a good guaranty 
that will satisfy his creditors, he should not 
be allowed to come to an agreement with them 
without delay, but is forced to carry the con- 
troversy before the Tribunal at The Hague. 
President Castro has the greatest respect for 
that tribunal, but does not see why he should 
be forced to submit a controversy to it which 
could be settled at Washington quickly, easily, 
and at little expense.” 


Two days later, January 8th, 1903, 
Mr. Hay cabled to me that an American 
warship would be sent to take me to 
Washington. I was to go there to nego- 
tiate directly with the representatives of 
the claimant nations a settlement of all 
their claims, and to get the blockade 
raised as speedily as possible. 

The foregoing cablegrams prove be- 
yond a cavil or a doubt that Venezuela 
was the first to suggest arbitration; that 
Mr. Hay obtained the consent of Vene- 
zuela to ask President Roosevelt to act 
as arbitrator; that Great Britain and Ger- 
many requested that the dispute be set- 
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tled at The Hague in case the President 
declined to act as arbitrator, and that 
Venezuela finally succeeded in getting 
both propositions to arbitrate dropped, 
and in having her plan accepted of send- 
ing a plenipotentiary to Washington to 
treat with the representatives there of the 
claimant nations. 

I sailed from Venezuela January 1oth, 
1903. Before I left President Castro 
conferred on me full power to act for 
Venezuela. He put his entire trust and 
confidence in me, and naturally I was 
‘ bound in honor to protect the interests of 
Venezuela to the best of my ability, and 
to secure for him a speedy and fair settle- 
ment that would reflict credit on him and 
Venezuela, and that would terminate at 
once the blockade of his ports. 

On my arrival at Washington I treated 
at first with the Ambassadors of the three 
blockading Powers, and we came to a 
final agreement about all the questions 
in dispute except the one question as to 
whether or not they should have prefer- 
ential treatment, that is, should be paid 
before the other Creditor Nations instead 
of at the same time. They argued that 
they had been put to the expense of 
blockading and bombarding, and I main- 
tained that blockades and bombardments 
should not entitle a civilized Power tc 
preferential treatment. I wrote to Sir 
Michael H. Herbert, the British Ambas- 
sador, proposing that this remaining 
question be referred to The Hague, and 
some correspondence followed on this 
basis. As I would not yield the point in 
contention, they appealed, without my 
knowledge or consent, to the President 
of the United States to act as arbitrator 
as to that remaining question. The 
President commissioned Mr. Hay to ob- 
tain my consent. Up to this point neither 
the President nor Mr. Hay had ever 
sought to influence my plans or purposes 
in any respect; but Mr. Hay was now 
anxious to have his mission successful. 
I explained to him that I desired to carry 
the question of preferential treatment be- 
fore The Hague Tribunal so as, in the 
first place, to secure a decision from it 
that would be authoritative, and, so as, 
in the second place, to assemble the 
nations before it in such numbers as to 
give it the prestige it lacked. Mr. Hav 
was greatly disappointed, and for the first 
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and only time during my fifteen years’ 
acquaintance with him addressed lan- 
guage to me that was very unfriendly ; 
but when he saw that I could not be 
moved, he became gracious again, and 
stated that he would communicate my re- 
fusal to the President. I went to my 
rooms and prepared a statement to issue 
to the press detailing my reasons for not 
consenting to submit the question to the 
President, and as to the wording and tone 
of the statement I sought the advice of a 
distinguished member of Congress, who, 
tho an ardent admirer of the President, 
had expressed himself as opposed to the 
plan already mentioned in the papers, of 
having the President act as arbitrator ; 
but that evening I received a note from 
Mr. Hay asking me not to issue any 
statement. So I complied with his re- 
quest. My refusal I put in writing in a 
letter to Sir Michael : 

“You never gave me a copy of your note of 
February 6 to Mr. Hay, and I have never pos- 
sessed a copy of it. I cannot be bound by 
what you wrote to Mr. Hay on February 6, 
for, if I remember rightly, your letter to him 
of that date was a proposition that the ques- 
tion of preferential treatment be left to the 
President of the United States to decide. That 
proposition I opposed the moment your said 
letter was read to me. There the matter 
ended; and I am surprised that you should 
now intimate that I am in any way bound by 
the terms of a proposition I declined ‘to accept.” 

The next day Mr. Hay notified the Am- 
bassadors of the blockading Powers that 
the President would not act as arbitrator. 
Thereupon they resumed their negotia- 
tions with me, and on the 13th of Febru- 
ary, less than a month after I had arrived 
in Washington, the Protocols were 
signed settling all the claims of the block- 
ading Powers, and agreeing to refer the 
question of preferential treatment to The 
Hague. The blockade was now raised, 
and the controversy was considered to be 
practically ended. Protocols _ settling 
claims were signed now with the claimant 
nations that had refrained from using 
force. They were the United States, 
France, Spain, Mexico, Belgium, Hol- 
land, Norway and Sweden, and on May 
7th, 1903, The Hague Protocol was 
signed by the Ambassodars of the three 
blockading Powers and myself, and then 
the pacific Powers were invited to ad- 
here. In other words, the United States, 
France and the other pacific Powers were 
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not parties to any protocols until Vene- 
zuela and the Allied Powers had settled 
practically the whole controversy. What 
the pacific Powers were called upon to 
do was to approve and concur. If they 
had attempted to assert themselves too 
‘strongly I might have been forced to in- 
timate to them that Venezuela’s interests 
might compel me to grant preferential 
treatment to the blockading Powers, and 
end the case at once. Now, as the only 
question that was referred to The Hague 
was the question of preferential treat- 
ment, and as the Ambassadors wished 
that question to be decided by President 
Roosevelt, and as Mr. Hay used all of his 
influence over me to induce me to permit 
President Roosevelt to act as arbitrator of 
that question, and only desisted from his 
attempt when he learned that I was de- 
termined to carry that question to The 
Hague, it is perfectly clear that there is 
no foundation whatsoever for the claim 
that it was owing to President Roose- 
velt’s influence that the Venezuelan case 
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was submitted to The Hague Tribunal. 
In short, it has been shown that Vene- 
zuela was the first to suggest arbitration 
after the controversy arose ; that the plans 
of the United States and the blockading 
Powers to have the whole controversy re- 
ferred to President Roosevelt or to The 
Hague was dropped, as it was imprac- 
ticable ; that Venezuela devised and pro- 
posed the plan for settling the contro- 
versy by sending a Plenipotentiary to 
Washington ; that the plan was accepted 
by all of the creditor Powers; that Vene- 
zuela made a settlement with them all 
regarding all questions in dispute, except 
the question of preferential treatment ; 
and that Venezuela, alone and unaided, 
against all opposition, succeeded in pre- 
venting that question from being referred 
to President Roosevelt and in having it 
carried to The Hague. 

The credit, therefore, for setting The 
Hague Tribunal “on its feet,” so that it 
was “saved,” must be given to Venezuela. 


Woopstock, Conn. 
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The Greatest Life Insurance Wrong 


BY LOUIS D. BRANDEIS 


[Mr. Brandeis is a Boston lawyer who is at the head of a movement that has already 
attracted much attention in Massachusetts and elsewhere, looking towards the extension of 
the savings bank system so as to include industrial insurance.—Eprror.] 


wrongs—the so-called industrial 
insurance—the Armstrong Com- 
inittee failed to offer any remedy. And 
yet nearly three-fourths of all level pre- 
mium life insurance policies issued are 
of this character. On December -31, 
1905, the day after the committee closed 
its hearings, there were 16,872,583 in- 
dustrial policies outstanding in the 
United States. In New York alone their 
number was then 3,898,810, and while 
the committee was sitting, an average of 
67,200 such policies were being issued in 
that State every month. 
Industrial insurance, 


F's the greatest of life insurance 


the working- 


man’s life insurance, is simply life insur- 
ance in small amounts, on which the pre- 
miums are collected weekly at the homes 
It includes both adult 


of the insured. 





and child insurance. The regular pre- 
mium charge for such insurance is about 
double that charged by the Equitable, 
the New York Life, or the Mutual Life 
of New York, for ordinary life insur- 
ance. In the initial period of the indus- 
trial policy, the premium rate rises to 
eight times that paid for ordinary insur- 
ance, since, by a clause which will be 
found in most industrial policies, it is 
provided that if death occurs within the 
first six months after the date of the pol- 
icy, only one-fourth of the face of the 
policy will be paid, and if death occurs 
within the second six months, payment 
will be made of only one-half. So heavy 
are the burdens cast upon those least able 
to bear them. 

The disastrous result to the policy- 
holder of this system of life insurance 
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may be illustrated from the following 
data, drawn from Massachusetts official 
reports : 

In the fifteen years ending December 
31, 1905, the workingmen of Massachu- 
setts paid io the so-called industrial life 
insurance companies an aggregate of 
$61,294,887 in premiums, and received 
back in death benefits, endowments or 
surrender values an aggregate of only 
$21,819,606. The insurance reserve aris- 
ing from these premiums still held by 
the insurance companies does not exceed 
$9,838,000. It thus appears that, in addi- 
tion to interest on invested funds, about 
one-half of the amounts paid by the 
workingmen in premiums has been ab- 
sorbed in the expense of conducting the 
business and in dividends to the stock- 
holders of the insurance companies, 

If this $61,294,887, instead of being 
paid to the insurance companies, had 
been deposited in Massachusetts savings 
banks, and the depositors had withdrawn 
from the banks an amount equal to the 
aggregate of $21,819,606 which they re- 
ceived from the insurance companies 
during the fifteen years, the balance re- 
maining in the savings banks December 
31, 1905, with the accumulated interest, 
would have amounted to $49,931,548.35 
—and this, altho the savings banks would 
have been obliged to pay upon these in- 
creased deposits in taxes to the Common- 
wealth more than four times the amount 
which was actually paid by the insurance 
companies on account of the insurance. 

Perhaps the appalling sacrifice . of 
workingmen’s savings thru this system 
of insurance can be made more clear by 
the following illustration : 

The average expectancy of life in the 
United States of a man 21 years old is, 
according to Meech’s Table of Mortal- 
ity, 40.25 years. In other words, take 
any large number of men who are 21 
years old, and the average age which 
they will reach is 614 years. 

If a man, beginning with his 21st 
birthday, pays thruout life 50 cents a 
week into Massachusetts savings banks, 
and allows these deposits to accumulate 
for his family, the survivors will, in 
case of his death at this average age of 
61} years, inherit $2,265.90 if an inter- 
est rate of 34 per cent. a year is main- 
tained. 
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If this same man should, beginning 
at age 21, pay thruout his life 50 cents 
a week to the Prudential Insurance 
Company as premiums on a so-called 
“industrial” life policy for the benefit of 
his family, the survivors would be legal- 
ly entitled to receive, upon his death at 
the age of 61} years, only $820. 

If this same man, having made his 
weekly deposit in a savings banks for 20 
years, should then conclude to discon- 
tinue his weekly payments and withdraw 
the money for his own benefit, he would 
receive $746.20. If, on the other hand, 
having made for 20 years such weekly 
payments to the Prudential Insurance 
Company, he should then conclude to 
discontinue payments and surrender his 
policy, he would be legally entitled to 
receive only $165. 

So widely different is the probable re- 
sult to the workingman if he selects the . 
one or the other of the two classes of 
savings investment which are open to 
him; and yet life insurance is but a 
method of saving. The savings banks 
manage the aggregate funds made up of 
many small deposits until such time as 
they shall be demanded by the depositor ; 
the insurance company manages them 
ordinarily until the depositor’s death. 
The savings bank pays back to the de- 
positor his deposit with interest less the 
necessary expense of management. The 
insurance company in theory does the 
same, the difference being merely that 
the savings bank undertakes to repay to 
each individual depositor the whole of 
his deposit with interest; while the in- 
surance company undertakes to pay to 
each member of a class the average 
amount (regarding the chances of life 
and death), so that those who do not 
reach the average age get more than 
they have deposited (including interest) 
and those who exceed the average age 
less than they have deposited (including 
interest). 

It is obvious that the community 
should not and will not long tolerate 
such a sacrifice of the workingmen’s 
savings as the present system of indus- 
trial insurance entails; for the causes of 
this sacrifice are easily determined and 
a remedy lies near. 

The extraordinary wastefulness of the 
present system of industrial insurance is 
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due in large part to the fact that the 
business, whether conducted by stock or 
hy mutual companies, is carried on for 
the benefit of others than the policy- 
holders. The needs and financial inex- 
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stockholders. equivalent to more than 
219 per cent. upon the capital actually 
paid in; the Metropolitan dividends are 
equivalent to 28 per cent. of such cap- 
ital; and stock in the Columbian Na- 
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perience of the wage-earner are exploit- 
ed for the benefit of stockholders or of- 


ficials. The Prudential (which was the 
first American company to engage in the 
business) pays annual dividends to its 


tional Life Insurance Company, a cor- 
poration which commenced business but 
four years ago, has risen from par to 
$296. 


But the excessive amounts paid in 
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dividends or in salaries to the favored 
officials account directly for only a small 
part of the terrible shrinkage of the 
workingmen’s savings. The main cause 
of waste lies in the huge expense of so- 
liciting insurance, taken in connection 
with the large percentage of lapses, and 
in the heavy expenses incident to a 
weekly collection of premiums at the 
homes of the insured. The commission 
of the insurance solicitor is from ten to 
twenty times the amount of the first pre- 
mium. The cost of collecting the pre- 
miums varies from one-fifth to one-sixth 
of the amount collected. And yet com- 
missions for soliciting and collection are 
only a part of the expenses. The phy- 
sician’s fee, the cost of supervision, of 
accounting and of advertising must all 
be added; with the result that no indus- 
trial policy “pays its way” until it has 
been in force about three years. In oth- 
er words, if the policy lapses before it 
has been in force three years, not only 
does the policy-holder lose (except the 
temporary protection) all that he’ has 
paid in, but the company (that is the 
persisting policy-holders) bears a part— 
generally the larger part—of the cost of 
the lapsed policy. 
And only a small percentage of indus- 
trial policies survive the third year. A 
majority of the policies lapse within the 
first year. In 1905, the average pay- 
ments on a policy in the Metropolitan so 
lapsing continued ‘little more than six 
weeks. The aggregate number of such 
lapses in a single year reaches huge fig- 
ures. In 1905, 1,253,635 Metropolitan 
and 951,704 Prudential policies lapsed. 
The experience of their young and ener- 
getic rival, the Columbian‘ National Life 
Insurance Company, is evén more strik- 
ing. On January 1, 1905, that company 
had outstanding 40,397 industrial poli- 
cies. It wrote, during the year, 103,466. 
At the end of the year it had outstand- 
ing only 63,497; and yet, of the 143,863 
policy-holders, only 699 had died, while 
79,677 policies—that is, one hundred and 
fourteen times as many—had lapsed. 
The results of this system of insurance 
establish conclusively that, in the conduct 
of the business, the interests of the in- 
sured are ignored. A life insurance com- 
pany for workingmen should, as to each 
policy-holder, be conducted, like a sav- 
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ings bank, as a benevolent institution. 
No one should be induced to take out a 
policy unless it is advisable for him to 
do so in the interests of those whom he 
wishes to protect by it. No one should 
be lured into becoming a policy-holder. 
No one should take a policy unless he 
will probably be able and willing to con- 
tinue it in force. Furthermore, economy 
in the management of the insurance sav- 
ings is as essential to satisfactory results 
as the economy on the part of the work- 
ingmen, which alone makes it possible to 
pay premiums. 

The supporters of the present system 
of industrial insurance declare that a 
reduction of expenses and of lapses is 
impossible. They insist that the loss to 
the insured and the heavy burden borne 
by the persisting policy- holders from 
lapses, as well as from the huge cost of 
premium collection, must all be patiently 
borne as being the inevitable incidents of 
the beneficent institution of life insur- 
ance, when applied to the workingman. 
It is obvious that a remedy cannot come 
from men holding such views—from 
men who refuse to’ recognize that the 
best method of increasing the demand 
for life insurance is not eloquent persist- 
ent persuasion, but to furnish a good 
article at a low price. A remedy can be’ 
provided only by some institution which 
will proceed upon the principle that its 
function is to supply insurance upon 
proper terms to those who want it and 
can carry it, and not to induce working 
people to take insurance regardless of 
their real interests. ‘To attain satisfac- 
tory results the change of system must 
be radical. 

The savings banks established on the 
plan prevailing in New, York and gener- 
ally thru the New England States are 
managed upon principles and under con- 
ditions upon which alone a satisfactory 
system of life insurance for workingmen 
can be established. These savings banks 
have no stockholders, being operated 
solely for the benefit of the depositors. 
They are managed by trustees, usually 
men of large business experience and 
high character, who serve without pay, 
recognizing that the business of collect- 
ing and investing the savings of persons 
of small means is a quasi-public trust, 
which should be conducted as a benefi- 


























cent, and not as a- money-making insti- 
tution. The trustees, the officers and the 
employees of the savings banks have 
been trained in the administration of 
these savings to the practice of the strict- 
est economy. While the expenses of 
managing the industrial departments of 
the Metropolitan, the Prudential and the 
John Hancock companies have, exclud- 
ing taxes, exceeded 40 per cent. of the 
year’s premiums, the expense of manage- 
ment in 1905 (exclusive of taxes on sur- 
plus) of the 130 New York savings 
banks, holding $1,292,358,866 of depos- 
its, was only 0.28 of 1 per cent. of the 
average assets, or I per cent. of the year’s 
deposits ; and the $662,000,000 of depos- 
its held in 1905 in the 189 Massachusetts 
savings banks were managed at an ex- 
pense of 0.23 of 1 per cent. of the aver- 
age assets, or 1.36 per cent. of the year’s 
deposits. 

Savings institutions so managed offer 
adequate means of providing insurance 
to the workingman. With a slight en- 
largement of their powers, these savings 
banks can, at a minimum of expense, fill 
the great need of cheaper life insurance 
in small amounts. The only proper ele- 
ments of the industrial insurance busi- 
ness not common to the savings bank 
business are simple, and can be supplied 
at a minimum of expense in connection 
with such existing savings banks. They 
are: 

First—Fixing the terms on which in- 
surance shall be given. 

Second—The initial medical examina- 
tion. 

Third—Verifying the proof of death. 

The first is the work of an insurance 
actuary; and the present cost of actua- 
rial service can be greatly reduced both 
by limiting the forms of insurance poli- 
cies to two’or three standard forms 
of policy to be uniform thruout the 
State, and by providing for the appoint- 
ment of a State actuary, who, in connec- 
tion with the insurance commissioner, 
shall serve all the savings insurance 
banks. 

The initial medical examination and 
the verification of proof of death are ser- 
vices that may be readily performed for 
the savings banks at no greater pro rata 
expense than for the existing insurance 
companies. 


THE GREATEST LIFE INSURANCE WRONG 






1479 


The insurance department of the sav- 
ings banks would, of course, be kept en- 
tirely distinct as a matter of accounting 
from the savings department; but it 
would be conducted with the same plant 
and the same officials, without any large 
increase of clerical force or incidental 
expense, except such as would be re- 
quired if the deposits of the bank were 
increased. On the other hand, the insur- 
ance department of savings banks would 
open with an extensive and _ potent 
goodwill, and under the most favorable 
conditions for teaching the value of life 
insurance—a lesson easily learned when 
insurance is offered at about half the 
premium now exacted by the industrial 
companies. With an insurance clientele 
composed largely of thrifty savings 
banks depositors, the expensive house to 
house collection of premiums could be 
dispensed with, and more economical 
payments of premiums could probably 
be substituted for weekly payments. In- 
deed, it is probable that the following 
simple, convenient and inexpensive 
method of paying premiums would, to a 
large extent, be adopted, namely, mak- 
ing deposits in the savings department 
from time to time, and giving, when the 
policy is issued, a standing order to 
draw on the savings fund in favor of the 
insurance fund to meet the premium 
payments as they accrue. 

The safety of savings banks would, of 
course, be in no way imperiled by ex- 
tending their functions to life insurance. 
Life insurance rests upon -substantial 
certainty, differing in this respect rad- 
ically from fire, accident and other kinds 
of insurance. Since practical experience 
has given to the world the mortality ta- 
bles upon which life insurance pre- 
miums rest and the reserves for future 
needs are calculated, no life insurance 
company has ever failed which com- 
plied with the law governing the calcu- 
lation, maintenance and investment of 
the legal reserve. The causes of failure 
of life insurance companies have been 
excessive expense, unsound investment 
or dishonest management. From these 
abuses our savings banks have been 
practically free, and that freedom af- 
fords strong reason for utilizing them as 
the urgent need arises to supply the 
kindred service of life insurance. 
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In Massachusetts, the proposition of 
permitting savings banks to establish 
insurance departments has already taken 
definite shape.. The plan has been re- 
cently submitted to the Recess Insur- 
ance Committee of its Legislature, and 
many of its eminent and public-spirited 
citizens have associated themselves un- 
der the name of Massachusetts Savings- 
Insurance League, for the purpose of 
securing the passage of a permissive act. 

Massachusetts laid the foundation of 
America’s admirable system of savings 
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banks by chartering in 1816 the Provi- 
dent Institutions for Savings in the 
Town of Boston. Massachusetts estab- 
lished for the world the scientific prac- 
tice of life insurance by the work of its 
great insurance commissioner, Elizur 
Wright. It seems fitting that Massa- 
chusetts should lead in another great 
advance in the development thru thrift 
of general prosperity by extending the 
functions of savings banks to the issu- 
ing of workingmen’s life insurance. 


Boston, Mass. 
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Household Insects 


BY L. O. HOWARD, Ph.D. 


CuHIeF oF THE Bureau OF ENTOMOLOGY IN THE DEPARTMENT OF AGRICULTURE 


LTHO insects abound in extraor- 
A dinary numbers in the tropics, 
and many forms sometimes al- 

most swarm in houses there, housekeep- 
ers in the United States and other tem- 
perate_ regions 
must constantly 
watch for and 
fight a number of 
species which oth- 
erwise would ren- 
der home life very 
disagreeable if not 
unendurable. The 
most annoying of 
these are: the bed- 





follows that the excellent little English 
book, entitled “Our Household Insects,” 
by E. A. Butler, and the work entitled 
“Principal Household Insects of the 
United States,” by myself and C. L. Mar- 
latt, both publish- 
ed in 1896, consid- 
ered largely the 
same species of 
insects. 

There are four 
species. of cock- 
roaches found 
commonly in 
houses in the 
United States. The 


bug, several spe- most abundant 
cies of clothes ones are the com- 
moths, the _ so- mon Oriental 
called buffalo car- cockroach or so- 
pet-beetle or “buf- called “black 
falo bug,” one or beetle” of England 
more species of (Periplaneta ori- 
fleas, several spe- si ORIENTAL ROACH (Periplancta orientatis). °M#@lis). This in- 
cies of cock- pg sect is of Asiatic 
a, female; b, male; c, side view of female; d, half- > ie 
roaches, the house grown specimen—all natural size. origin, and was 
fly, the white ant probably intro- 
and one or more species of true ants. duced into Europe within the last 
Nearly all of these insects are cosmo- three hundred years, coming early 


politan, and have followed civilization 
around the world. In other words, 
wherever civilized man has gone and has 
rested long enough to build a home, these 
home-loving creatures have followed and 
philanthropically have done their best to 
help create the homelike atmosphere. It 


to-America on board ships, in the 
holds of which this species swarms. 
The Oriental roach is no more nu- 
merous, however, in many localities, 
than the so-called “Croton bug” or Ger- 
man cockroach (Ectobia germanica) , an- 
other common European species whose 
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THE GERMAN ROACH (Ectobia germanica). 


a, first stage; b, second stage; c, third stage; d, fourth stage; ¢c, adult; f, adult female with egg-case; g, egg- 
case—enlarged; h, adult with wings spread—all natural size except g. 


original home was possibly also Oriental. 
Altho occurring along the river fronts of 
cities, it first became noticed as an ex- 
tensive household invader with the intro- 
duction of the Croton water works sys- 
tem in New York City; then, spreading 
rapidly by means of the water pipes, it 
forced itself into general notice, and the 
name “Croton bug” was given to it for 
the reason that it was supposed to have 
been carried or developed by the Croton 
water. The other two species are the 
Australian roach (Periplaneta australa- 
si@), a native of Australia, and the 
American roach (P. americana), a native 
of subtropical and tropical America, 
which has since become cosmopolitan bv 
the aid of commerce. The American 
roach is occasionally found in the United 
States as far north as New York, but is 
not abundant except in the South. The 





THE AMERICAN ROACH (Periplaneta americana). 
a, view from above; b, from beneath—both enlarged one-third. 


Oriental roach and the Croton bug are 
the great nuisances in New York, Phila- 
delphia, Baltimore and Washington and 
other northeastern cities. 

Roaches love the dark, work principal- 
ly by night, migrate from old houses or 
shops to new ones sometimes in great 
swarms by night, feed upon almost every- 
thing in the way of food supplies, eat or 
gnaw leather, and, attracted by the paste 
in book bindings, frequently damage the 
covers of books. They also soil almost 
everything with which they come in con- 
tact, and leave an odor behind them 
which is extremely disagreeable. They 
are, to a certain extent, cannibalistic, 
and have the good quality of feeding 
upon bedbugs. 

It is frequently possible to rid a house 
of roaches, when the infestation is not 
very great, by means of the free use of 
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COMMON HOUSE FLY (Musca domestica). 





Puparium at left; adult next; larva and enlargea parts at right—all enlarged. 


pyrethrum powder or buhach. If this is 
dusted about at night, many roaches will 
be killed or paralyzed so that they can 
be swept up in the morning, and its per- 
sistent use night after night often results 
in complete’ success. Flowers of of sul- 
fur, dusted about where roaches abound, 
has proved effective as a roach killer, 
and, of the many proprietary substances 
which are on sale, a phosphorus paste, 
consisting of sweetened flour paste con- 
taining one or two per cent. of phosphor- 
us, spread upon bits of paper or card- 
board and placed where roaches abound, 
is fairly successful. In cases of extreme 
infestation, however, fumigation of the 
entire house must be resorted to, and this 
will be mentioned in this article as a 
remedy for all household insects. 

The household flea of the United 
States, in every instance brought to my 
attention, is not the true human flea 
(Pulex irritans) so well known to Euro- 
pean travelers, but the common cat and 





dog flea, formerly known as Pulex ser- 
raticeps, but now known as Ctenoceph- 
alus canis. In the larger northeastern 
cities, in damp summers, where houses 
have been closed in the absence of the 
family at the seashore or in the moun- 
tains, and where in the earlier months 
one or more cats or dogs have been liv- 
ing, the opening of the house in the fall 
often reveals an extensive infestation of 
fleas. The eggs of the cat and dog flea 
are attached rather loosely to the hairs 
of cats and dogs and accumulate in num- 
bers in places where these animals sleep. 
The eggs hatch and the larval fleas— 
the successful development of the larve, 
thin, wormlike creatures—feed upon 
such organic matter as may be found 
among the dust in the cracks of the floor 
and eventually transform to adult fleas. 
Considerable moisture is necessary for 
and the absence of sunlight and of the 
frequent sweeping of the rooms afford, 
with the moisture conditions, most fa- 


BEDBUG (Cime-x lectularius). 
a, adult female, gorged with blood; b, same from below; c, rudimentary wing pad; d, mouth parts—all enlarged. 
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vorable opportunities for development. 
Fleas also are brought in upon the per- 
sons of human beings, or they may 
migrate to some extent from dog-houses 
in the garden. 

Aside from the fumigation, which will 
be treated in the final paragraph, a per- 
fect remedy has not been found. The 
free use of pyrethrum is not alwavs ef- 
fective. ven spraying the floors with 
benzine has in more than one instance 
proved ineffective. A removal of all 
floor covering and a,thoro washing with 
hot soapsuds will produce the desired re- 
sult in the majority of instances. Ina 
mild infestation, a remedy tried the past 
summer may prove well worth trying: 
place a white cloth in the center of a 
room, and all of the fleas in the vicinity 
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houses against flies will be unnecessary 
and all danger of the carriage of typhoid 
fever by the house fly will be avoided. 
A single untidy stable in which horses 
are kept will breed house flies enough to 
stock a large neighborhood. They breed 
rapidly, each female laying about 120 
eggs, and generations follow one an- 
other at periods of ten to fifteen days. 
Estimates based upon count indicate that 
as many as 1,200 house flies may issue 
from a single pound of horse manure in 
ten days. To mitigate the pest it is only 
necessary to bring about the prompt 
gathering of horse manure, which may 
be variously treated or kept in a special- 
ly prepared receptacle, and city ordi- 
nances compelling horse owners to fol- 
low such course are necessary. All sta- 





BEDBUG (Cimex lecularius). 


Egg and newly hatched larva of bedbug; 


a, larva from. below; b, larva from above; c, claw; d, egg; e, hair 


or spine of larva—greatly enlarged; natural size of larva and egg is indicated by hair lines. 


will jump for it and alight upon it; then 
with a basin of soapsuds at hand they 
may be picked up by wetting the finger 
and touching them; wash them off into 
the basin and repeat the operation until 
all are caught. A friend of mine told 
me that his house had been rid of them 
in this way this summer, and in my own 
house a number were caught in a single 
room to the complete relief of the house- 
hold. 

The house fly is a ubiquitous nuisance, 
and, thru its carriage of disease germs, 
a menace to health which should not be 
allowed to exist in any modern com- 
munity. Ninety-nine per cent. of the 
house flies which are such nuisances in 
summer time have bred in the horse 
manure of stables, and almost complete 
relief may be gained by the proper care 
of this substance. If the proper meas- 
ures are undertaken, the screening of 


bles should have the surface of the 
ground covered with a watertight floor. 
There should be a bin or pit, provided 
with a suitable cover, in which manure 
should be placed daily, and from which 
it should be removed twice a week and 
carried away. The boards of health in 
most of our cities have the power to es- 
tablish ordinances calling under penalty 
for such procedure on the part of stable 
owners, and that such a course is not 
generally adopted is little short of an 
outrage upon the long-suffering public. 

The disagreeable creature known as 
the bedbug, while. usually prevalent in 
dirty houses occupied by careless people, 
very often gains access to clean and 
well-kept houses thru being carried in 
the luggage of travelers or thru being 
brought in by servants, and even. by 
migration from adjoining houses. It is 
a thoroly domesticated species, and 
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CASE-MAKING CLOTHES MOTH (Tinea pellionella). 





a, adult; b, larva; c, larva in case—enlarged. 


seems to live practically only in connec- 
tion with the habitation of man. The 
belief that it is brought into houses with 
certain kinds of timber is erroneous and 
due probably to the great similarity be- 
tween the bedbugs and certain out-of- 
doors bugs of the genus Aradus. The 
bite of the bedbug is very poisonous to 
some persons, and its odor is very dis- 
agreeable. The insect is probably of 
Asiatic origin, was well known to the 
old Romans, and is said to have been in- 
troduced into. England about the year 
1500. It is aS abundant in the North as 
it is in the South, and is found com- 
monly in Kamschatka. Its facility of 
concealment renders it a_ difficult 
insect to reach. The ordinary insect 
powders, such as pyrethrum or huhach 
are of practically no use. The general 
adoption of iron or brass bedsteads has 
rendered the question of remedies much 
easier than it was formerly in the days 
of the large wooden bedsteads with 
many cracks. The use of benzine or 
gasoline or any of the petroleum oils 
about beds is an excellent remedy. Cor- 
rosive sublimate and oil of turpentine 
have also been used in the same way. 
Hot water will also destroy both the 
eggs and the bugs. The energetic use 
of these remedies repeated every few 
days should result in the extermination 
of the insect. Often, however, it does 
not confine itself to beds, but may be 
found in bookcases or under some wall 
covering like a canvas frieze or dado. 
There, too, one of the lighter petroleum 
oils, when it can be used, will be effect- 
ive. Moreover, the use of sulfur dioxid 
has proved effective in many instances. 
The burning of two pounds of sulfur for 


each thousand cubic feet of space, the 
room or building being closed for treat- 
ment at least twenty-four hours, is 
recommended ; but, of course, with this 
method all silver, brass and gilding is 
liable to be damaged unless previously 
removed. The use of the hydrocyanic- 
acid gas mentioned in the closing para- 
graph is, after all, the most effective 
remedy. 

The commonest of the clothes moths 
of the United States are of two species, 
the so-called case-making clothes moth 
(Tinea pellionella) and the webbing or 
Southern clothes moth (Timeola bisel- 
liella). The case-making species in the 
larval state makes a case for itself out 
of the cloth upon which it is feeding, and 
carries this case about with it, while the 
webbing clothes moth, which is more 
abundant from Washington southward, 
in the larval state constructs no case, but 
spins a silky path wherever it goes. 
When full-grown it constructs a silken 
cocoon intermixed with bits of wool, re- 
sembling the case of Tinea pellionella, but 
more irregular in outline. The damage 
done by both of these insects, and par- 
ticularly by the webbing moth of the 
Southern States, in nearly all uncared-for 
houses during the summer is very great. 
It is practically impossible to leave 
clothes hanging in a closet during the 
summer months without frequent brush- 
ing and sunning; and, of course, furs 
must be carefully packed away or placed 
in cold storage. Cold storage, as a mat- 
ter of fact, is a perfect preservative of 
all articles of wearing apparel from 
clothes moths, since the larve of these 
insects are not active at a temperature of 
less than 40° F, 
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After furs and woolen goods have 
been thoroly beaten and aired and ex- 
posed to sunlight, they may be packed in 
boxes or trunks or other receptacles lined 
with heavy tar paper, or tar paper moth- 
bags may be used, or they may be packed 
away in linen or cotton sheets with the 
naphtha moth balls. A good plan is to 
use, for suits of clothes or dresses, the 
large paper boxes in which tailors send 
clothes home. After thoroly airing and 
beating the garments, they may be packed 
into these boxes, which may be made moth 
proof by gumming a strip of wrapping 
paper about the edge. To protect cloth- 
covered furniture and cloth-covered car- 
riages which are not used during the 
summer, they should be sprayed twice or 
three times, say in April, June and 
August, with benzine. 

The so-called buffalo carpet beetle, or 
buffalo moth as it is sometimes errone- 
ously termed, is one of the small beetles 
of the museum-pest group, known as 
Anthrenus scrophularieg. It is a species 
of European origin which has _ been 
known in the United States only since 
about 1874. It has spread thru the 
northern part of the country, but is not 
injurious as far south as Washington. 
The adult insect is a small, broad-oval 
beetle about three-sixteenths of an inch in 
length, light in color and covered with 
exceedingly minute white scales which 
give it a marbled black and white appear- 
ance. It also has a red stripe down the 
middle of the back, widening into pro- 
jections at three intervals. The beetles 
begin to appear in the autumn and con- 
tinue to issue in heated houses thruout 
the winter and following spring. The 
females lay their eggs in convenient spots 


and these eggs hatch in a few days. The 
larve, with plenty of food, develop quite 
rapidly. They feed on furs and woolen 
goods of all kinds, and in certain North- 
ern houses are especially injurious to 
carpets, often working along a crack and 
cutting a long slit. There are probably 
two generations each year. The beetles 
are day-fliers, and are attracted to light. 
They fly in windows and may often be 
found upon sills or panes. In the spring 
they fly out thru the open windows and 
are strongly attracted to the flowers of 
certain plants, particularly Scrophulari- 
cea, and also to certain composites as 
milfoil. The flowers of Spirea are also 
strongly attractive to the beetles. In 
Europe this insect is not especially noted 
as a house pest, altho it is known as a 
museum pest, feeding upon the skins of 
stuffed animals. It seems, therefore, that 
only in this country, where carpets are so 
extensively used, does the insect become 
so greatly increased in numbers as to be- 
come a pest. Carpets once put down 
here are seldom taken up for a year, and 
in the meantime the insect develops un- 
interruptedly. This is an added reason 
for the doing away with carpets. The 
carpet habit is a bad one from almost 
every point of view, and if carpets were 
generally discarded in the United States 
the “buffalo bug” would gradually cease 
to be a serious household pest. 

Where this insect has once invaded a 
house it is a difficult matter to get rid 
of it, except by hydrocyanic-acid gas 
fumigation. There should be more fre- 
quent house cleanings, and one or two 
rooms should be attended to at a time. 
The carpets should be taken up, thoroly 
beaten and sprayed out of doors with ben- 





BUFFALO MOTH (Anthrenus scrophulariae). 
a, larva, dorsal view; b, pupa within larval skin; c, pupa, ventral! 
view; d, adult—all cnlarged, 
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zine, and allowed to air for several 
hours. The rooms themselves should be 
thoroly swept and dusted, the floors 
washed down with hot water, the cracks 
carefully cleaned out, and kerosene or 
benzine poured into the cracks and 
sprayed under the baseboards. Where 
the cracks are wide they should be filled 
with plaster of paris in a liquid state. 
Tarred roofing paper should be placed 
upon the floor before the carpets are 
relaid, and the carpet itself should be 
tacked down rather lightly, so that it can 
be occasionally lifted at the edge and ex- 
amined for the presence of the insect. If 
later in the season the insect be found a 
good but somewhat laborious remedy 
consists in laying a damp cloth smoothly 
over the affected spots on the carpet and 
ironing it with a hot iron. For furs, 
rugs and woolen goods the remedies are 
practically those suggested for clothes 
moths. 

The white ant, the common species of 
true ants, the so-called silver fish and a 
number of other insects commonly found 
in houses, cannot be treated in this short 
article, but full accounts of all of them, 
together with fuller accounts of the spe- 
cies just mentioned, are published in cir- 
cular form by the Bureau of Entomology 
of the United States Department of 
Agriculture, and may be had on applica- 
tion. 

The fumigation of houses by hydro- 
cyanic-acid gas has come to be a well- 
established means of ridding establish- 
ments from all household insects and 
from the pest of rats and mice. It is not 
what may be termed a popular remedy 
on account of the danger in its use. For 
a detached house it is perfect when prop- 
erly done, and it is not dangerous where 
the proper precautions are, used. It is 
hardly applicable, however, to one of a 
row of houses where the solidity of the 
adjoining walls is not certain, nor can 
it be used for an apartment in an apart- 
ment house without danger to the occu- 
pants of adjoining apartments. But for 


such cases in which it is available, the 
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method consists in using for an ordinary 
dwelling house containing 16,000 cubic 
feet of space, ten pounds of cyanide of 
potassium and nineteen pounds of 
sulfuric acid, the rate being one ounce 
of cyanide and one fluid ounce of 
sulfuric acid to 100 cubic feet of space, 
each fluid ounce of the acid being diluted 
with two fluid ounces of water. The 
house is measured and the cubic con- 
tents of each room determined; the 
cyanide is weighed and placed in paper 
bags, and a three-gallon stoneware jar 
for each two thousand cubic feet of 
space is provided. All food material 
containing moisture should be removed 
irom the house, and all standing water 
as well; silver and jewelry should also 
be removed. All crevices around win- 
dows and doors should be stopped up 
and registers and chimney flues should 
also be closed. Then the water and acid 
in the jars should be placed for the 
operation, and the requisite amount of 
cyanide in the paper bags placed beside 
each jar. The operator then proceeds to 
the top of the house, and drops the 
cyanide into each jar, running rapidly 
from the top of the house to the bottom, 
remaining not a second longer than 
necessary in each room, closing all doors 
behind him. He leaves the house as 
rapidly as possible, closing the final 
door, and the structure is allowed to re- 
main thus closed for twenty-four hours. 
At the expiration of that time the doors 
and windows are opened and the house 
is allowed to air. Every care must be 
taken in performing the operation, be- 
cause the fumes are violently poisonous, 
and it would be extremely dangerous to 
inhale a single breath. The process, 
however, has been repeatedly carried out 
with perfect success by a number of the 
entomologists connected with the De- 
partment of Agriculture at Washington 
and by others as well. Circulars of in- 
struction in this method have also been 
published by the Department of Agri- 
culture at Washington, and may be had 
on application. 
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The Winter Session in London 


BY JUSTIN McCARTHY 


some story, perhaps with a moral 

purpose supposed to be attached 
to it, telling us of the misadventures of 
a personage whose principal troubles be- 
gan with the fact that he had more 
money than he quite knew what to do 
with. There seems to be a growing im- 
pression among the opponents of the 
Liberal Government in England and 
among some who do not proclaim them- 
selves hostile to Liberalism that Sir 
Henry Campbell-Bannerman and _ his 
colleagues in the Ministry have a. larger 
majority than they quite know what- to 
do with and that the fact is likely, if 
anything can, to bring them into trou- 
ble. Now there is something more in 
this assumption than might at first occur 
to an unconcerned observer. “When a 
Government has a substantial, but not a 
very large, majority, its supporters may 
be expected to stand firmly together in 
maintenance of the Government’s cen- 
tral political fortresses and not to in- 
dulge in any alarms or excursions on 
their own account. But the present 
Government has obtained from the 
country by the last General Election a 
majority absolutely overwhelming, a ma- 
jority never given to any other adminis- 
tration within my time, and the event 
has, according to visible evidences, sup- 
plied an encouragement to many Lib- 
erals to act on the assumption that the 
time has come when they may safely in- 
dulge themselves in the promotion, or 
at least in the proclamation, of certain 
convictions, or it may be crochets cher- 
ished by themselves. There are ‘even in 
the Cabinet itself some members who 
were never regarded as advanced Lib- 
erals in the true sense of the words, and 
who do not enjoy the thoro confidence 
of the Liberal voters in general. There 
are outside the Cabinet some members 
of the Administration who would have 
been described in days not far from the 
present as mere Whigs. Then among 
the Liberal party not occupying minis- 
terial benches there are groups of men 


F EW of us can fail to have read 


acting usually with the Unionists—in 
other words, with those who oppose the 
principle of home rule for Ireland—or 
else forming into organized groups with 
the object of bringing forward and 
maintaining some political favorites or 
fancies of their own. Such men as 
these find very plausible excuse for fol- 
lowing out their own plans in the knowl- 
edge that the Ministerial majority is so 
large as to render a Ministerial defeat 
impossible on any question which se- 
cures the votes of the whole Liberal 
party, and these votes, it is urged, can 
always be called together if ever any 
really critical occasion should arise. 

All this sounds very well, but in the 
meantime it often happens that to the out- 
er world there seems a lack of cohesion 
just at present in the Liberal party, and 
the Conservatives are ever and anon 
brought into confident expectation that 
some new crisis may arise when it will 
be found that the Ministerial majority 
have squandered their wealth of votes 
merely because of the over-assurance 
that such a majority never could be frit- 
tered away. On the other hand, of 
course, it may fairly be assumed by all 
but the most partial observers that a 
Ministry with Campbell-Bannerman at 
its head and with such men as John 
Morley, James Bryce and Herbert Glad- 
stone among its leaders, may reckon 
upon their majority to follow them 
when any great question arises on which 
they feel called upon to take a decisive 
action. 

The Irish National party, and not the 
Irish National party alone, but the 
House of Commons, have just had a 
most valuable addition to their members 
by the election of Mr. Stephen Gwynn 
as representative of the city of Galway. 
Stephen Gwynn is a man of intellect and 
of high education, who won much uni- 
versity distinction and has made for 
himself a great success as an author of 
books and a writer for reviews and 
magazines. The family to which he be- 
longs would secure for him of itself a 
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welcome to the hearts of all true Irish- 
men at home and abroad, for he is by 
the mother’s side a grandson of Smith 
O’Brien, who was condemned to death 
for the leading part he took in the Irish 
Rebellion of 1848. According to the 
barbarous practice which was still main- 
tained by the criminal laws in those days 
he was sentenced in the courthouse of 
Clonmel to hanged, drawn and quarter- 
ed. The sentence was, however, com- 
muted by the late Queen Victoria into 
one of transportation for life, and some 
eight years after he received a free par- 
don. Smith O’Brien was himself a man 
of high family and of an absolutely 
stainless life, which he devoted thoroly 
to what he believed to be the service of 
his country. His attempt at insurrection 
was indeed wild and hopeless, but his 
feelings, like those of the vast majority 
of Irishmen, had been stirred up to wild- 
ness by the extravagant measures of re- 
pression which the English Government 
had been putting into force with the 
hope of crushing the Young Ireland 
movement. My countrymen thruout the 
United States will certainly. not be in- 
clined to welcome Stephen Gwynn’s po- 
litical triumph any the less because he is 
the grandson of Smith O’Brien. Gwynn 
would himself be a valuable addition to 
any political party, and he has ever 
proved himself a sincere and devoted 
Irish Nationalist. He comes out from 
his literary and scholastic study to lend 
his help toward the great national move- 
ment, and I am confident that he will 
win for himself a distinction in that path 
of life, as he has already done in other 
paths. I may mention the fact that he 
is the author of the life of Thomas 
Moore, published last year in Messrs. 
Macmillan’s series, “English Men of 
Letters,’ which won wide favor among 
the reading public here. Let me add that 
a Celtic Cross has been or is at once to 
be planted by a large number of Moore’s 
admirers over his grave in an English 
county, and that the cross is to be un- 
veiled with appropriate ceremonial on 
the 24th of the present month. My 
friend, Stephen Gwynn, therefore, comes 
doubly recommended. to the admiration 
and the hopes of his fellow countrymen 
all over the world as the grandson of 
Smith O’Brien and the biographer of 
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STEPHEN GWYNN. 


Thomas Moore. His new book, “The 
Fair Hills of Ireland,” has lately been 
published by Messrs. Macmillan, and I 
hope to write something more about it 
in my next letter. It appeared shortly 
before the Galway election. Gwynn’s 
novels are, I am sure, well known to my 
American readers; they are both about 
Ireland—“The Old Knowledge,” a story 
of the present day, and “John Maxwell’s 
Marriage,” a very powerful story of the 
Georgian epoch. He has also done 
great work for the revival of Gaelic in 
Ireland, and has both written poems in 
and translated poems from the Gaelic. 
His election speeches show that he is 
likely to have a great success in the 
House. 

I have read with much satisfaction the 
announcement that Punch is about to 
give to the world his cartoons beginning 
with 1841, and closing for the present, | 
presume, with 1901. These cartoons are 
to be in four handsome volumes and are 
to be published by Bradbury, Agnew, and 
The Masterpiece Press. The greater 
part of this most attractive display is the 
work of John Leech and John Tenniel. 
These yolumes are sure to find as large 




















a proportion of admirers in the United 
States.as in England. As works of art 
they are beyond praise, and even as satir- 
ical sketches they are not open to much 
censure on the score. of personal offense. 
[ observe that they have been already de- 
scribed as the history of the years taught 
by cartoons. I should, however, fee! 
more inclined to describe them as the his- 
tory of those years taught by the genius 
of men who represented what the aver- 
age public opinion of England believed 
that history to be. Not all the events in 
that history turned out exactly as the car- 
toons predicted nor did all the figures in 
the cartoons. quite realize the judgment 
for good or evil which Punch thought it 
right to predict for them. But I can 
safely say that the volumes will be a 
treasure to every library. 

The Suffragettes, as we have got in 
the way of describing here the women 
who agitate openly for woman’s right to 
the suffrage, are still making themselves 
conspicuous at public meetings and in 
political affairs generally, and if they 
only wanted to be talked about might feel 
themselves perfectly "happy. Many of 
those, however, who have lately been 
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making themselves conspicuous are, as I 
feel well assured, animated by much bet- 
ter and higher motives, and are working 
merely in the cause of what they believe 
to be a great political reform. But they 
certainly do adopt measures sometimes 
which give ample opportunities to the op- 
ponents of woman’s suffrage for insist- 
ing that this is the sort of political life 
we should be certain to have if we men 
who never display any unseemly violence 
whatever in our electioneering contests 
were to allow to the wearers of petticoats 
the right of taking part in parliamentary 
elections. There is no more familiar 
subject of ridicule now in most of our 
newspapers than the behavior of the 
Suffragettes, who get up disturbances at 
public meetings and occasionally even 
come into collision with the police. 

Some of the Suffragettes, however, 
find an opportunity of reminding us that 
men have occasionally got up disturb- 
ances at elections and have come into 
very active antagonism with the police 
and are even inconsiderate enough to ask 
us whether there are not living members 
of the House of Commons who have had 
to be removed by force when the Speak- 
er of that House could not otherwise 
maintain his authority. I am not con- 
cerned to justify, and have not the slight- 
est inclination to justify, all the recent 
actions of the Suffragettes, but I cannot 
call to my recollection any great political 
movement which did not become the oc- 
casion of violent proceedings on the part 
of crowds of men, and I have never heard 
it gravely asserted that man is a being 
disqualified naturally for the right to give 
a vote at the election of a member of the 
representative assembly. 

Mr. Keir Hardie has lately announced 
his intention to test the opinion of the 
House of Commons at the earliest pos- 
sible opportunity on the question of 
woman’s suffrage, and has actually in- 
troduced a measure for the giving of the 
vote to women qualified by the same con- 
ditions of citizenship as those which now 
secure the vote to men. On the first dav 
when an opportunity can be secured this 
measure is to be brought up for second 
reading, and if it can be pressed forward 
thru its allotted stages we shall be 
enabled to judge for ourselves how far 
the present House of Commons, with its 


















































TRE II SS a 


eens et 


ae 


immense Liberal majority, has advanced 
beyond its predecessors on the question 
of woman’s right to citizenship on equal 
terms with men. 

Mr. Keir Hardie is the leader of one 
of the parties of workingmen who now 
have seats in the representative chamber. 
There are two such parties in the House 
as most of my American readers already 
well know, and that which is led by Mr. 
Keir Hardie is the more extreme, and if 
I may put it so the more socialistic of the 
two. Many even among the most sincere 
advocates of woman’s suffrage, are of 
opinion that the present time is illsuited 
for such an attempt because of the dis- 
credit which recent scenes have brought 
on the whole agitation for giving the vote 
to women. But when every allowance 
has been made for such a difficulty I must 
say that for myself I hope that Mr. Keir 
Hardie may obtain his opportunity and 
that we may trust to the common sense 
of Liberals in general not to act on the 
assumption that a few instances of unbe- 
coming conduct and even of disorder. on 
the part of certain individual members 
of a movement for reform are enough to 
settle the claims of a vast majority and 
to condemn the reform itself to rejection 
by the present generation. I am afraid, 
however, there is little chance of Mr. 
Hardie being able to press his measure 
forward during the present session. 
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There are many subjects undér debate 
which have an immediate and an urgent 
interest, and even these will fully occupy 
the time of parliament until after Christ- 
mas, and I do not suppose that even the 
Suffragettes have made woman’s suf- 
frage a subject calling for immediate and 
imperative decision. 

The death of the Honorable Auberon 
Herbert, son of a former Earl of Carnar- 
von, will recall to many of my readers the 
memory of a most remarkable and bril- 
liant figure during many years of English 
public life. Auberon Herbert had not 
been much heard of during recent days 
but he had enjoyed a long career of dis- 
tinction, a career which he valued only 
because it enabled him to be of some ser- 
vice to the human race. He had been 
distinguished as a university man ; he had 
served in a Hussar’ regiment; had been 
for some years a member of the House 
of Commons; had been an author and a 
journalist. He attached himself to no 
political party and only assisted this or 
that political or social movement accord- 
ing as he believed it qualified to con- 
tribute towards the improvement and the 
happiness of the people in general. He 
was the opponent of all class privileges ; 
the advocate of human equality in its 
highest and its noblest sense; a philan- 
thropist of the most genuine order. 
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The Pacemakers 


BY BOLTON HALL 


Autnor.or “Tuines aS Tey Are,” Etc. 


he raced toward Perfection. Greece 
sprang forward to make the pace, 
whispering to him, “Beauty is before 
you.” When Man reached Beauty the 
pacemaker dropped exhausted, and Rome 
ran in before her with the cry, “Teach or- 
der,” and Man ran until he reached a 
desert, where this pacemaker also fell. 
Next came the Teuton, urging Man to 
freedom of thought. The pacemaker 
grew old and grey, but the pacemaker be- 
side him was stronger than ever. 
“A new world!” cried. Spain, as she 


| WATCHED the progress of Man as 


took the vacant place, and the young’ 
giant redoubled his strides. When the 
new world was found this pacemaker 
also stopped. 

Britain sprang on the track, and as she 
ran she cried, ‘““The freedom of the Indi- 
vidual,” and when Man had arrived at 
that she also fell behind. 

Then a young giant took her place, cry- 
ing, “Brotherhood is the goal,” and with 
this pacemaker Man made mighty 
strides—— 

And so he passed beyond my sight. 
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Two New Railroad Presidents. 





At a special meeting of the 
Board of Directors of the 
Southern Railway Company, 
held in New York on Decem- 
ber 5th, Mr. William W. Fin- 
ley, second vice-president, in 
charge of the Traffic Depart- 
ment of the company, was 
elected president, succeeding 
the late Samuel Spencer, whose 
tragic death was recently ex- 
tensively commented upon. Mr. 
Finley stands: as one of the 
foremost railroad traffic offi- 
cials in this country. He has 
held the position of second 
vice-president of the Southern 
Railway since September 1sth, 
1906. He entered the railway 
business on May 1st, 1873, and 
has occupied successively posi- 
tions as stenographer, secretary 
and other posts in the general 
freight department of various 
railroads. He was general traf- 
fic manager of the Great Nor- 
thern and Montana Central 
Railroad from 1892 to 1895, 
when he became commissioner 


of the Southern States Passen-: 


ger Association. He was made 
third vice-president of the 
Southern Railway on October 
1, 1895. He was recently the 
second vice-president of the 
Great Northern Railway. 
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JAMES T. HARAHAN. 


James T. Harahan, who re- 
cently succeeded Stuyvesant Fish 
as President of the Illinois Cen- 
tral Railway, representing the 
Harriman control, entered =iil- 
way service in 1861 in a very 
humble capacity. In point of fact 
his first job was that of switch- 
man in the yards at Alexandria, 
Va. By dint of persistent appli- 
cation he rose thru successive 
stages until within eight years he 
was in charge of the operation 
of the Shelby Railroad, subse- 
quently becoming general man- 
ager of the Louisville & Nashi- 
ville. He has since been active 
in the management of a consider- 
able number. of important roads 
in the Middle West and in the 
South. His age is sixty-three. 
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Prince Hohenlohe’s Memoirs 


But for the German Emperor’s tele- 
gram, it is doubtful if these memoirs* 
would have seen the light so soon,in an 
English translation. The greater part of 
the first volume is, indeed, only of 
strictly German historical interest, be- 
cause, in the general perspective of world 
history, at this distance of time, the 
events in Germany from 1848 to 1865, 
and thence to 1870, the development of 
affairs that led to the foundation of the 
new Empire, have already become, in 
their multitudinous minute details, of but 
secondary and local interest, especially 
when they are considered, as in these 
pages, from the South German point of 
view. In the making of that period of 
continental European history, Prussia, 
Austria, and, in a bungling, involuntary 
fashion, France, were the leaders, the rest 
of Germany (Bavaria included) but fol- 
lowers, often unwilling, generally suspi- 
cious, altogether unable to help them- 
selves, and fully aware of their helpless- 
ness. In the larger, broader outlines 
which history assttmes with the lapse of 
time there can be no room for the diffi- 
cuities, intrigues, doubts, suspicions, fears, 
hopes, negotiations, jealousies, enmities, 
advances, checks and counter-checks of 
the tortuous diplomacy that led to Sadowa 
and thence to Sedan. In the retrospect 
Bismarck’s cigar at the Diet of Frank- 
fort alone appears to have retained its 
historical picturesqueness for us. 

But if the diplomatic and _ historical 
value of this first volume be compara- 
tively slight for non-Germans, it is of 
genuine biographical interest. It presents 
a capital portrait of the early develop- 
ment of a true patriot and able states- 
man, whose clear insight and firmness of 
purpose are-perceptible even in the earli- 
est years of his career, a picture of a man 
who. began to dream in youth the dream 
of German unity, and who ‘remained 
faithful to his ideal, and served it stead- 
fastly till its realization. Then came his 
reward, which was more service still in 
high places, in the Reichstag, as Ambas- 





* Memoirs or Prince CHLopwic or HomENLoHE- 
SCHILLINGSFUERstT.’ Authorized by Prince. Alexander 
of Hohenlohe-Schillingsfuerst, and edited by Friedrich 
Curtius. English. edition supervised by George W’. 
Caryetat, New York: The Mecmillen Co., 2 vols., 
$5.00 
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sador to the French republic at a period 
when the relations between the two coun- 
tries were still most delicate, as Governor 
of the conquered provinces, and, finally, as 
Chancellor of the Empire. A man of solid 
ability, if not of brilliant endowment, 
safe, tactful, deliberate, Prince Hohen- 
lohe was unquestionably helped much in 
his career by his exalted station and his 
Bavarian birth. There can be little doubt 
of the fact that he was selected for his 
important posts not only in consequence 
of his earlier services, but also as a com- 
pliment to Bavaria, the second member 
of the federation in importance, whose 
good will the old Emperor and Bismarck 
were ever anxious to win in the early 
Imperial days. The Iron Chancellor’s 
policy of obstruction toward Hohenfohe 
began with his appointment to the gov- 


‘ernorship of Alsace-Lorraine, a post 


which Bismarck had reserved for his son. 
Bismarck looms large in_ the ‘second 
volume, as he is destined to loom in all 


“the memoirs and bidgraphies still to come 


of the Germany of the second half of the 
last century, and, unfortunately, the im- 
pression one receives of the personality 
and character of this man of genius 
grows more unfavorable with each new 
revelation. Hohenlohe’s report of the 
Emperor’s account of his final rupture 
with his grandfather’s Chancellor is still 
too fresh in the mind of every American 
newspaper reader to need repetition here, 
but thruout this second volume there are 
glimpses of a man of imperious intoler- 
ance of all powers besides his own, capa- 
ble of descending to the pettiest mean- 
nesses, swayed by the smallest jealousies. 
Prince Hohenlohe, whose revelation of 
himself in these memoirs shows him to 
have combined a strong pride of birth 
with a sane liberalism of statesmanship, 
asserts that the dream of a “Bismarck dy- 
nasty” was very real. The first step 
toward its realization would have been 
the Stadtholdership of Alsace-Lorrainc, 
which went to Hohenlohe, but which Bis- 
marck, he declares, aspired to make he- 
reditary in his family. 

The second volume deals with what 
has been most important in the interna- 
tional relations and policies and the in- 
ternal developments and complications of 
the German Empire since its foundation. 



























It confirms much of what has been said 
before in the matter of the Hohenzollern- 
Bismarck episode, not only as regards 
William II, but also in its bearing upon 
the great Chancellor’s constant quarrels 
and disagreements with the Empress Au- 
gusta, and the Crown Prince Frederick 
and his English wife. To his dear friend 
and master, the old Emperor, Hohenlohe 
pays a notable tribute. He observes in 
1871, speaking of the unfailing tact of 
William I: 

“It requires great self-abnegation to look 
on, without envy, at the ovations that Bis- 
marck and Moltke receive. My respect for 


the old man has greatly increased on that ac- 
count.” 


Hohenlohe’s notes- 
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A fat Chinese Ambassador, who looks like 
Frau von Binzer.” 


The Far East in Fiction 


THE description of a once unknown 
country and its people, manners and 
customs, when given under the disguise 
of fiction, is easier to read than a formal 
work, stating facts instead of weaving 
dialogs, and touching details with 
fancy. It is thus the revelation of a 
civilization. This is the explanation of 
the tale of Ewa." The narrative in the 
first person pictures by a Korean the ex- 
periences of the son of a native officer 
and his loved ones during the Chino- 

Japanese war. — It 





of his course during 
the Kulturkampf 
have a special inter- 
est owing to his dual 
eminence as a ser- 
vant of the Empire 
and one of its great- 
est Roman Catholic 
nobles. The diary 
of his ambassador- 
ship to France is 
also of considerable 
interest. 

It is likely that 
these memoirs 
would have lost 
much of their 
piquancy if their 
author had lived to 
carry out his inten- 
tion of preparing 
them for publica- 
tion. The experi- 
enced old diplomat 
would unquestionably have excised many 
an indiscretion which the editor has al- 
lowed to remain—not diplomatic indiscre- 
tions, be it understood, but amusing per- 
sonalities. It appears that Prince Hohen- 
lohe revenged himself for hours of diplo- 
matic boredom and official suavity with 
such entries in his diary as these from 
its Paris pages: 





Author of 
Little, 


“Reception in the Elysée to bring New 
Year’s congratulations to the Marshal [Mac- 
mahon]. The whole ceremony was badly ar- 
ranged. When one is President of a Republic 
it does not do to play the King.” ... 
“Opening of the exhibition. Soirée at 
the Elysée. The Crown Prince of 
Denmark, a courteous young man; the Duke 
of Leuchtenberg, an uncourteous noble. 





MARY McNEIL FENOLLOSA. 
(Sidney McCall.) 


“The Dragon Painter.” 
Brown & Co., 





has six good pic- 
tures and’the book 


is fairly readable. 
“The American 
steamer” (p. 50) 
was the schooner 


“General Sherman.” 
The conclusion is 
hopeful — “Korea 
shall be free.” The 
story shows how the 
truth as Jesus 
taught it is Korea’s 
only hope. 

The transforma- 
tion of Japan, from 
hermitage into the 
world’s battlefield 
and market - place 
naturally offers a 
tempting field to the 
literary beginner, 
and the story of 
Shibusawa’ shows 
that the writer has read several books on 
Japan, learning perhaps more also from 
his Japanese friends. Still it-does sound 
strange to read in the sober: matter “In- 
troductory,” of the Kanazawa “prefec- 
ture” of 1834. Those who have lived in 
the region indicated smile at the idea of 
seven provinces (in reality, the fiefs of 
feudal lords, each as independent as was 
the daimio of Kanazawa) being com- 
prised within that geographical expres- 
sion. There are other similar amazing 
statements. The story, while for the most 
part descriptive, with little dialog and 


1Ewa: A Tare or Korea. By W. Arthur Noble. 
New York: Eaton & Main. $1.25. 

2? SHIBUSAWA: oR, THE Passtnc or O_p Japan. By L. 
William Adams. New York: G, P. Putnam’s Sons, 
$1.50, 


Boston. 
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only ordinary fancy, lacks snap and fire, 
while perhaps a good general picture of 
old Japan. It explains the changes in 
mind that made the old sword wearers, 
who bullied the unarmed classes, pay 
taxes and earn their own living. Love 
and heroism have a foremost place. 

As delicate as the silky films of an 
August morning spider’s web, and as 
lustrous as the dewdrops threaded upon 
it, are the fancies of the author of The 
Dragon Painter’. The story in shorter 
form was given to the public first in 
Collier's Weekly. Since then it has 
been practically rewritten and so per- 
fected in detail that it now stands as a 
work of high literary art. The main 
theme is one which has been rather 
overworked in the fiction of writers 
from lands where love between married 
inan and woman is not only legitimate, 
but reckoned beautiful; whereas in 
Japan what we think of as love has ‘been 
virtually by law and custom outside of 
the marital contract. Yet the Japanese, 
like other peoples in the world who re- 
spond to nobler culture, have changed 
so far that those who love the odd and 
strange go into mourning over the 
change. So the literary artist must 
needs go back into old Japan, even into 
“Yeddo,” or find some survivor of an- 
cient days who worships the past. Then 
comes the problem of picttiring this old 
world of thought and habit in contrast 
to the new world, in which pre-ancient 
passions have been transformed and in 
which new conditions await even. the 
artist and the lover. To set the one over 
against the other —not like the multi- 
tudinous and catch-penny bookmaker, 
who is a vulgar dauber in black and 
white only, but with Rembrandt subtlety 
and power—is the task of the true artist. 
In The Dragon Painter, Mrs. Fenollosa 
has superbly succeeded. Living long 
in the Land of the Cherry Blossoms and 
in the city which, as an artist, she re- 
fuses to call Tokyo, her background is 
homelike and familiar, she falls into 
none of those absurd and ridiculous 
anachronisms which mar the works of 
the feeble scrawlers who show on every 
page their lack of long literary appren- 
ticeship. Her Japanese talk their own 
mother tongue, and the imagery of their 


* THe Dracon Patnter. By Mary McNeil Fenollosa. 
joston: Little, Brown & Co. $1.50. 
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speech is that of their ancestors. At 
times in her descriptions of scenes. that 
enthrall all lovers of the divinely beauti- 
ful in Japan, Mrs. Fenollosa occasion- 
ally runs into a use of metaphors which 
would be difficult’ to find yet acclimated 
in the native thought of Nippon. Nev- 
ertheless, old dwellers in the Land of the 
Kami are acquainted with all her char- 
acters, and her situations are far from 
impossible. Umé is .a real Japanese 
daughter standing in the familiar situa- 
tion of danger between a passionate 
lover and an imperious father. As for 
Mata, the old family servant, we have 
seen her and known her, finding it great 
fun to translate her language and .her 
vigorous Billingsgate (or, rather, the 
lingo of the Nippon Bashi fish market). 
We cannot give away the plot of the 
story, but the reader must get acquaint- 
ed with the wild, untutored artist youth 


. among the mountains, the real “go-be- 


tween” who was a Government officer. 
the aged artist in Tokyo, whom we well 
knew in nature, if not in name, and the 
maiden Tatsu—dragon as namesake only 
—who, as this literary artist limns her, 
might well tame a creature of cosmic 
vigor, or make a man sell his kingdom. 
Priest and nun are tenderly portrayed, 
and Buddhism is shown to be as mani- 
fold in its’ séctarianism as is our re- 
ligion. The book is a noble expression 
of the old Japanese passion for art and 
beauty incarnated in the senile father, re 
born in a youth, and joined in hope by 


.a bride of heavenly beauty and sweetly 


human tact. The author is fortunate in 
having as her illustrative artist Gertru ‘e 
McDaniel, who matches text with pic- 
tures of insight, accuracy and power. 

& 


Mes Origines 


It is refreshing to read an autobiogra- 
phy by a poet—and a poet with a mis- 
sion at that—who does not take himself, 
his poetry or his mission too seriously. 
Frédéric Mistral, the young old man, the 
grand old man of Provence, was born, if 
ever a human being was, under a lucky 
star. His very name, Mistral, is a pass- 
port to poetic fortune, and Miréio 
(Mireille), the title of his principal 
work, which came to him he knows not 
when nor how, is the one word in ten 


Mémoires et Reécits de Fredo rc 
Plon-Nourrit et Cie. 3 fr. 50. 





* Mes ORIGINES: 
Mistral. 


Paris: 




















LITERATURE 


thousand wherewith to weave a poetic 
spell. 

He has only pleasant memories of his 
parents and grandparents, of their neigh- 
bors, their domestics and their farm la- 
borers, and only good words for his 
cousins, uncles and aunts. When he 
finished his classical studies at Avignon, 
he was—to use his own words—“gay as 
a colt, as a young colt turned out to 
pasture”; and when he finished his law 
studies at Aix he was—to use his own 
words again—“proud as a cockerel who 
has just found an earthworm.” Mistral 
sang because it was his nature to sing, 
because he came into the world “with 
his mouth full of birds” (“la bouco pleno 
d’aouvelous’). He sang of the homely 
things about him, of the daily life of his 
people; and his people loved him, from 
the beginning, for his songs and for him- 
self. Content to cultivate the soil and to 
live simply, as his fathers had done, he 
had no_ harrowing  bread-and-butter 
problem to solve. Content, likewise, 
with the ethical code and the faith of his 
fathers, he had no season of mental and 
moral conflicts—no  sturm-und-drang 
period—to traverse. 

He has no reproaches to make, no 
grievances to ventilate, no slanders to 
refute, no spites to gratify, no injuries 
to avenge. There is no anger, no mo- 
roseness, no morbidness, no bitterness in 
his book. He deplores the passing of the 
traditional life of Provence, as he would 
the withering of a beautiful rose, but he 
does not indulge in tantrums about it. 
He mourns sincerely over the death of 
his father, but not rebelliously, for he 
died rich in honors and in years. He re- 
grets deeply being obliged to leave the 
old homestead after his father’s death, 
but he knows this arrangement to be in- 
evitable, and he blames no one for it. 

Barring these and a few similar sweet- 
ly melancholy reflections, Mistral’s auto- 
biography is a merry exposition of the 
buoyant philosophy which he denom- 
inates le gai-savoir and a merry narra- 
tive of his efforts and the efforts of his 
boon companions of the Félibrige to 
make /e gai-savoir prevail thruout Prov- 
ence—a hand-book, and almost a missal, 
of mirth. 

One of the most remarkable things 
about this blithe autobiography is its en- 


. peared since the first editions. 
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tire freedom from self-consciousness, its 
objectivity, so to speak. It is never in- 
trospective ; never, that is, in the com- 
mon acceptation of that word. This is 
another way of saying that it is syn- 
thetic rather than analytic in method and 
Catholic and Latin rather than Prot- 
estant and Anglo-Saxon in spirit. The 
numerous characters introduced (ad- 
mirably drawn tho they are) are types, 
not individuals; and when the author 
portrays his own character—as he must 
often in the nature of the case—he 
makes himself a type, not an individual, 
also. He sees himself, thanks to a mar- 
velous faculty for visualization, as a 
spectacle, objectively instead of subject- 
ively, and he deals with himself accord- 
ingly. Not for worlds would Mistral 
dissect any soul, least of,all his own. It 
would not be in his meridional tempera- 
ment to do so, and, besides, the soul, 
from his viewpoint, is the exclusive do- 
main of the Church. 
& 
The Collected Works of Henrik Ibsen. 
Copyright edition. Eleven volumes. Vol. 
TT. “The Vikings,” “The Pretenders”: Vol. 
VI. “The League of Youth,” “The Pillars 
of Society”: Vol. VII, “The Doll’s House,” 
“Ghosts.” New York: Charles Scribner’s 

Sons. $1.00 each. 

Now that Ibsen is being widelv read 
and even occasionally seen in the United 
States, this new and complete edition is 
much needed. William Afcher, who did 
valiant service in behalf of Tbsenism in 
England in the days when. that required 
courage, has contributed new introduc- 
tions to his translations. The Ibsen cor- 
respondence recentlv published has given 
us an insight into the significance of the 
plavs and the conditions under which 
they were written, and Mr. Archer makes 
good use of the material that has an- 
The in- 
troduction to The Doll’s House is es- 
pecially interesting because of Mr. Ar- 
cher’s theory that it was in the middle 
of this play that Ibsen abandoned the 
Scribe style of play for his new method. 
Altho it may be doubted whether this 
theory is literally true, it serves admir- 
ably to mark the contrast between Ibsen 
drama and its predecessors, and it would 
have been well to have reprinted the 
whole of the Fortnightly article as an 
introduction to the edition. 
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Highways and Byways of the Mississippi 
Valley. Written and illustrated by Clifton 
Johnson. New York: Macmillan Co. $2. 


In fifty or a hundred years from now 
Mr. Johnson’s reise-bilder will be repub- 
lished in some ponderous series of 
“Early Western Travels,” with exhaust- 


r 
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tle of the commercial and_ industrial 
prosperity of the Mississippi Valley and 
nothing of its civil and educational tri- 
umphs. He is looking for genre pic- 
tures of quaint survivals of primitive 
conditions, and he finds them in the 
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SOFT SOAP MAKING. 


From Johnson's “Highways and Byways of the Mississippi Valley.” 
Macmillan. 


ive notes by antiquarians giving intri- 
cate and erroneous explanations of his 
allusions and dialect. In the meantime 
his sketches are of interest to us of the 
present day for exposing some little 
known nooks of our country. We take 
exception to the word “highways” in the 
title, for Mr. Johnson tells us very lit- 


‘eddies of the great current as he passes 


up the river from the lands of rice and 
cotton to those of corn and wheat, tak- 
ing snapshots with pen and camera in 
the Arkansaw backwoods, the Ozark 
Mountains, and the country of Joseph 
Smith and of Mark Twain. We repro- 
duce one of his admirable photographs. 

















LITERATURE 


The Soul of an Artist. Translated from the 
Italian of Neera by E. L. Murison, with an 
Introduction by L. D. Ventura. New 
York: Paul Elder & Co. $1.50. 

In the new school of Italian fiction 
there is no female writer who takes a 
higher rank than Signora Radius-Zuc- 
cari, famous over the continent of 
Europe for more than a dozen years un- 
der her pen-name of “Neera,” borrowed, 
we suppose, from the somewhat frisky 
and fickle young woman to whom Horace 
addresses his fifteenth epode. She, there- 
fore, deserves a legitimate place in the 
sympathies of those who admire and love 
modern Italian literature by the side of 
Matilde Serao and Grazia Deledda, and 
even very close to d’Annunzio, Fogazzaro 
and Verga. Yet, if we are not greatly 
mistaken, this is the first time any of her 
works has represented her in English. It 
confirms the exceptional qualities of 
psychology and narrative attributed to 
her; altho it is quite unlike some of her 
books, which display realistic, and some- 
times naturalistic, leanings. In it the 
author appears under a new light, and it 
is hard to classify the book. Its value 
consists in the subtle analysis of a 
woman’s soul and of a temperament out 
of harmony with its environmenf. At 
times we are puzzled by the heroine. 
What does she want to prove or to show 
forth? Has she been simply induced to 
convert her dramatic and suggestive ad- 
venture with the shadowy Marquis of 
Middleforth into an opportunity for the 
exercise of her magnetic genius? Ques- 
tions that will probably remain un- 
answered. In any case this novel, or 
romance, or prose poem, or whatever it 
it, contains pages of exquisite beauty, 
and it is a noble triumph of art. The 
lovers of paradox will find a number of 
strange and audacious paradoxes in the 
book: a eulogy of disdain, a glorification 
of hatred, an attack on the family, and 
the development of a great many other 
theses calculated to make the reader sit 
up. Such subtle shades of feeling as 
Neera’s must have been difficult to repre- 
sent in a language so alien as English, 
and it is to the translator’s credit that she 
has done her work fairly well. There are 
a few slips here and there, however. 
Vespro, p. 45—we presume it is vespro 
in the original—should be translated 
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evening, not vespers, which does not 
make sense; the latter may be said also 
of opera, p.62. The literal translation of 
the author’s title, Anima Sola, A Lonely 
Soul, would have been a better title than 
the Soul of an Artist. The souls of art- 
ists are not necessarily lonely. We have 
even known some of them that have been 
rather jolly. Mr. Ventura’s introduction 
is a piece of mawkish sentimentality in 
bad English, and*should be skipped by 
the reader. The book is printed on toned 
paper, and the binding and typography 
make it a pleasure to the eye. 


& 


Canzoni. By T. A. Daly. Pictures by John 
Sloan. Philadelphia. Catholic Standard 
and Times Publishing Co. $1.00. 


This little volume contains some un- 
usually good light verse, mostly dialect, 
part of it Irish, part Italian. Both are 
handled skillfully, but Irish poems at 
present are less novel than those in 
“Dago dialect,” for this is an almost un- 
touched field for the maker of vers de 
société, if that term can be extended in 
this land of equality to include the bal- 
lads of the peanut peddlers. To quote 
one of these is better than talking more 
about the book: 


O! Angela ees pretta girl, 
She gotta hair so black, so curl, 
An’ teeth so white as anytheeng, 
An’ QO! she gotta voice to seeng, 
Dat mak’ your hearta feel eet must 
Jump up an’ dance or eet weel bust. 
An’ alla time she seeng, her eyes 

_ Dey smila like Italia’s skies, 
An’ makin’ flirtin’ looks at you— 
But dat ees all w’at she can do. 


Carlotta ees no gotta song, 

But ees twice so big an’ strong 
«As Angela, an’ she no look 

So beautiful—but she can cook. 
You oughta see her carry wood! 
I tall you w’at, eet do you good. 
When she ees be som’body’s wife 
She worka hard, you bat my life! 
She never gattin’ tired, too— 
But dat ees all w’at she can do. 


O my! I weesh dat Angela 
Was strong for carry wood, 
Or else Carlotta gotta song 
An’ looka pretta good. 

I gotta lov’ for Angela, 

I love Carlotta, too. 

I no can marry both o’ dem, 
So w’at I gona do? 
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The Universal Elements of the Christian 

Religion. By Charles Cuthbert Hall, 

D., LL.D. New York: Fleming H. 
Revell Co. $1.25. 

These lectures were delivered at Van- 
jerbilt University, Nashville, Tenn., and 
they are dedicated to the reverend Bish- 
ops of the Methodist Episcopal Church 
South. They contain an arraignment 
of sectarianism as earnest as it is 
gracious, and a plea for Church unity 
full of noble and convincing eloquence. 
They declare, uncompromisingly, for 
largest liberty and tolerance in Biblical 
criticism, a declaration all the more com- 
mendable in that the author differs pro- 
foundly from prevailing higher criticism 
in his interpretation of the New Testa- 
ment. One may not share President 
Hall’s anticipation of the “blessing that 
would come to the Western world if the 
great, religious East were to become the 
teacher and the interpreter of the religion 
of Jesus Christ,” and may also disagree 
with him in his idea that metaphysics are 
any part of the essence of Christianity, 
but no friend of progress and tolerance 
can refuse to rejoice that the union of 
Christians and the liberty of scholarship 
have found so persuasive and tactful an 
advocate. These lectures were delivered 
shortly after President Hall’s return from 
the East as Haskell lecturer, and they 
testify to the deep influence which con- 
tact with the religious life of India and 
Japan exerted upon their author. 
The passion for the Christianization 
‘ of the world is not less ardent within him 
than in the heart of the most zealous 
missionary, and he seeks to discover and 
set forth those elements of Christianity 
fitted to be universal, that he may per- 
suade the Churches to exalt these and 
these only and so to fulfill their world- 
wide destiny. 


& 
Sir Nigel. By Conan Doyle. New York: 
McClure, Phillips & Co. $1.50. 


Those who read “The White Com- 
pany” and recall the interest with which 
they followed the fortunes of Sir Nigel 
Loring will be delighted to learn that he 
is hero of Conan Doyle’s new novel. 
This time, however, he is represented as 
being young, and the tale is of those ad- 
ventures in war by which he won the 
golden spurs of knighthood. The initial 
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chapters are perhaps the best in the 
book, but it is all good. The truth is, if 
an author has the gift of story telling, it 
matters little what the story is, or even 
if he tells the same one over, we read 
entranced. Conan Doyle has this gift, 
and so, whether he writes of a modern 
detective like Sherlock Holmes or of a 
fourteenth-century knight like Sir Nigel 
Loring, the charm is perfect. He is the 
master of two distinct kinds of literary 
expression, and whether he uses the one 
or the other he is master of his readers. 
& 
Dramatic Opinions. By G. Bernard Shaw. 
With an introduction by James Huneket. 
2 vols. New York: Brentano’s. $2.50. 

In general there is no form of litera- 
ture that the world lets die more speedily 
or deservedly than the newspaper crit- 
icism of current plays. But the series of 
articles that Bernard Shaw contributed 
to the London Saturday Review, 1895-8. 
was very different from what people 
have been accustomed to see, and his 
sharp pen punctured many a traditional 
dramatic bubble. Now, the drama in 
America is about ten years behind that 
of England, and we are passing thru a 
transition period similar to that when 
thes¢ Opinions were written, so they are 
especially pertinent. Brentano’s have 
done us a service in rescuing them from 
the oblivion of the files. They contain 
many of his most characteristic hits, 
which will ultimately find their way into 
a Shaw Calendar. 

“It is an instinct with me personally to at- 
tack every idea which has been full grown for 
ten years, especially if it claims to be the foun- 
dation of all human society.” 

“Depend upon it, the miserable doctrine that 
life is a mess and that there is no way out of 
it, will never nerve any man to write a truly 
heroic play west of the Caucasus.” 

“He made the mistake—common in an irre- 
ligious age—of conceiving a religious man as 
a lugubrious one.” 

“Nietzsche’s epigrams 
phosphorus on brimstone.” 

“To tell the truth, I disliked the play so 
much that nothing would induce me to say 
anything good of it. But my criticism has not. 
I hope, any other fault than that of extreme 
unfairness.” 

“In this world, if you do not say a thing in 
an irritating way, you may just as well not say 
it at all, since nobody will trouble themselves 
about anything that does not trouble them.” 

“T can endure. for a strictly limited time. 
the splenetic, cvnical pessimist, who lashes and 
satirizes the ab:ndant follies and weaknesses 


are written with 
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of mankind to excuse himself for giving it up 
as a bad job. But your maudlin pessimist who 
says: ‘We are all hopeless scoundrels; so let us 
be kind and gentle to one another'—him I find 
it hard to bear.” 

“Sir Henry Irving does not merely cut plays; 
he disembowels them.” 

“In dealing with Englishmen you must make 
them believe that you are appealing to their 
brains when you are really appealing to their 
senses and feelings. With Frenchmen the case 
is reversed: you must make them believe you 
are appealing to their senses and feelings when 
you are really appealing to their brains.” 

“As a rule, when an Englishman can act, he 
knows better than to waste that invaluable 
talent on the stage; so that in England an 
actor is mostly a man who cannot act well 
enough to be allowed to perform anywhere ex- 
cept in a theater. In France an actor is a man 
who has not common sense enough to act 
naturally.” 

& 


Katrina. By Roy Rolfe Gilson. New York: 
Baker, Taylor & Co. $1.50. 

Some books are indescribable. The 
authors write as if they were drunken 
upon wine and honey, as if they had the 
incense of Heaven in their nostrils and 
had been caught up out of great tribula- 
tions to remember whatsoever things are 
of good repert. Booth Tarkington can 
cast his eyes up out of his depths and 
write like this about his beautiful ladies: 
Margaret Deland does so when she inter- 
prets an old man or a little child, and 
now here is another, Roy Rolfe Gilson, 
who tells of the little girl Katrina with 
that indescribable charm. Without di- 
vorcing life from any of its sorrows, he 
has lifted the plain of it up somewhere in 
the region of those table lands known as 
the Delectable Mountains. He has filled 
it with innocency and fresh love, not the 
worn passions of the fevered world, but 
as it comes to earth in the flowering 
thorn or blossoms in a maiden’s cheek. 
We may laugh and call this absurd sen- 
timentality, but it is an absurdity which 
few of us can achieve. For it is the truth 
of life sweetened with whatsoever things 
are of good report. Gilson has fallen 
heir to the scriptures of the human heart 
as they are before it is perverted. The 
book is a book of revelations, showing 
the prim purity of girlhood, the wonder 
and commonplaceness of the youthful 
mind; showing sorrow in the relief of 
sunlight and love which warms even that. 
The author has such use of his faculties 
as a bird has of its wings in mid-air, and 
he has told his story with that whimsical, 


bright movement of the mind which ac- 
counts in part for its indescribable charm 
and grace. However, as we have already 
intimated, it must be read to be appre- 
ciated. 
as 

Sophy of Kravonia. By Anthony Hope. 

New York: Harper & Bros. $1.50. 

Royal scandals furnish much material 
to writers of fiction. Mr. Anthony Hope 
has dramatized the tragedy which oc- 
curred in Servia several years ago. 
Many will recall the fact that Prince 
Alexander married an adventuress and in 
other ways so incensed the people that a 
body of soldiers, lead by the Commander- 
in-Chief, went to the palace at night and 
murdered the Prince and his wife. The 
details are changed or modified in this 
novel, but it is easy to recognize certain 
historical characters: and circumstances. 
Sophy was not always Sophy of Kra- 
vonia. She was a poor English girl with 
a birthmark upon her cheek, which was 
regarded as “a bad sign,” who had had 
a checkered rather than a dishonorable 
career. Chance brings her to Kravonia. 
and chance enables her to save the 
Prince’s life. The story of their love is 
well told, but it is not till he is mortally 
wounded that the Prince marries her. 


_After his death for one brief hour she is 


Queen of Kravonia and leads her hus- 
band’s faithful shepherd soldier in a bat- 
tle against the revolutionists. It all ends 
sadly, but not so sadly as fell the dynasty 
of the real Servia, and Mr. Hope has told 
it in that thrilling style which made the 
“Prisoner of Zenda” the most popular 
novel he has ever written. 


st 
Literary Notes. 


One of the most beautiful chapters in 
Maurice Maeterlinck’s scientific poem, “The 
Life of the Bee,” is that on The Swarm, and 
we are glad to see that Dodd, Mead & Co. 
have published it separately in a volume, with 
page decorations in green. [$1.20.] 


.Here are two quotation yearbooks: 
The Friendly Year, chosen and arranged from 
the works of Henry van Dyke by Dr. G. S. 
Webster [Scribner’s, $1.25], and A Sentiment 
in Verse for Every Day in the Year, compiled 
by Walter L. Sheldon, of the St. Louis Ethical 
Society. [S. B. Weston, Phila. 50 cents.] 


.The Sunday School lessons for 1907 are 
contained in a handy vest-pocket Lesson Hand- 
book, together with a surprising amount of 
condensed information and suggestion, by H. 
H. Meyer. A Superintendent's Helper, of the 
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same form, by Dr. Hurlbut, contains also 
blackboard schemes, a teacher’s roll and talks 
to the school. [Eaton & Mains, N. Y. 25 
cents each.] 

....The unique feature of the new edition 
of Romola, published by McClurg & Co., Chi- 
cago, is the introduction by Dr. Guido Biag, 
Librarian of the Laurentian Library, Florence, 
who has been able to ascertain just what books 
were consulted by George Eliot in her studies 
for the novel by looking up the call: slips of 
the library, signed by G. H. Lewes, in 1861. 
The historical value of the work is further 
enhanced by 160 full page photographic illus- 
rations from fifteenth century prints and paint- 
ings, and other contemporary material. [2 
vols., $3.00.] 

....All who are interested in music should 
become acquainted with The Musicians’ Li- 
brary, published by Oliver Ditson Company, 
Boston. This series includes a selection of 
the best songs and piano music, old and new, 
printed in attractive folio volumes, and pre- 
ceded by introductions by competent editors, 
giving information about the music and its 
composers, which add greatly to its interest, 
for both amateur and professional. Recent 
issues are Early Italian Piano Music, a col- 
lection of pieces written for harpsichord and 
clavichord, edited by M. Esposito; Fifty 
Shakespeare Songs, for high voice, edited by 
Charles Vincent; and Songs and Airs by Han- 
del, edited by Ebenezer Prout; Vol. I for high 
voice, Vol. II for low voice: [Paper, cloth 
back, $1.50; full cloth, $2.50 per vol.] 

....Paul Elder & Co., who made a lightning 
change to New York when they were shaken 
and burned out of San Francisco, have suc- 
ceeded in getting ready their holiday books on 
time, altho to do this required the reprinting 
of the entire edition in some cases, and in 
others the preparation of new plates and the 
procuring of new drawings. Their specialty 
continues to be originality in the printing and 
style of their books, which are sometimes artis- 
tic, sometimes merely odd, but always novel. 
Of the new books, The Princess of Manoa, by 
Mrs.. Frank R. Day, is the most interesting. 
It is printed on Bjornson Golden Brown paper 
with inserted illustrations of a tint in perfect 
harmony with the page. These pictures, from 
paintings by D. Howard Hitchcock, show great 
imaginative power and picturesque inventions. 
Tho they are sometimes crude in drawing, they 
are well adapted to these Hawaiian folk 
myths. [$1.50.1 Ye Gardeyne Boke, a collec- 
tion of quotations on flowers and trees, gath- 
ered by Jennie Day Haines, is printed in the 
old English style, with woodcut borders [$1.50]. 
Other volumes, that we cannot describe. for 
lack of space and vocabulary, are two addi- 
tions to the Elder recipe books, ror Mexican 
Dishes and 202 Cleansers [50 cents each, $1.00 
bound]; The Auto Guest Book [$1.00]; and 
several volumes of quotations such as The 
Philosophy of Ingersoll [$1.50], Mosaic Essays 
[$1.50], Fear Not [75 cents], and Sunday 
Symphonies [75 cents]. Those who are look- 
ing for something out of the ordinary in the 
way of gift books should send for their 
full list, 
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Pebbles 


A Peep INTO THE Future: 

(From the Sun of December 7, 1956.) 
WASHINGTON, December 6.—The President 
today ordered the summary dismissal of all 
officers of the army and navy above the age of 
forty-five. It is hoped to lessen by this means 
the complaint about the slowness of promotion 

and to bring more active men to the front. 


TerrE Haute, December 6.—In accordance 
with the new Federal labor law, 313 boxes of 
cigars shipped from New York were seized by 
the resident Government inspector on affidavits 
that they were the product of.cigarette using 
labor. 

WASHINGTON, December 6—The President 
removed the Governor of Oregon today for in- 
subordination. 

WASHINGTON, December 6—The President 
prorogued the Pennsylvania Legislature today. 





Wi1LMINGTON, Del., December 6.—It is said 
that Delaware, which has not had a United 
States Senator since 1933, will be made a Fed- 
eral district shortly. 





CAMDEN, Me., December 6.—The multiplica- 
tion law is being enforced with great rigor in 
Maine. Twenty-two childless couples in this 
town were fined $1,000 each by the Federal 
Population Commission yesterday. 





New Brunswick, N. J., December 6.—In the 
Federal Shooting Gallery this morning Benon1 
P. Spitz, sixteen, was accidentally shot in the 
calf of his right leg by Federal Sharpshooter 
Valentine Gosops. 

WASHINGTON, December 6.—The Federal 
Spelling Board has ordered the destruction of 
all books, pamphlets, newspapers or other 
printed matter in which the old fashioned spell- 
ing is used. 

WaAsuHINGTON, December 6.—The Presi- 
dent’s health is giving much uneasiness to his 
physicians. It is believed that within a week 
at latest he will start for France, Spain and 
the Mediterranean, accompanied by the navy.— 
The New York Sun. 





IF you see it in the Sun it’s so. 

If you see it in the American it’s so-so. 

If you see it on the toothbrush it’s so-so- 
don’t.—Princeton Tiger. 


“Mrs. Naccet and her husband,” said Mrs. 
Hicks, “have had a dreadful quarrel just be- 
cause he carried around for a week a letter she 
gave him to mail. Isn’t it silly of her?” 

“Well,” replied Mr. Hicks, “perhaps that 
would make you mad, too.” 

“Oh, no, dear, I wouldn’t lose my temper 
over a little thing like that.” 

“I’m glad to hear you say so, dear. I just 
recall that I’ve still got that letter you gave 
me last Saturday.”—Catholic Standard and 
Times. 
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The Christ- Birth 


THEY say that when the Babe was 
born in Bethlehem the gates of .the tem- 
ple of Janus were closed — that all the 
world was at peace. They say that there 
was a song of angels heard in the sky 
proclaiming peace on earth and gon 
will to men. But the peace was not the 
great event of that day, not the closure 
of temple gates that no legion of war 
might march out; but the great central 
fact was the birth itself, the coming of 
the Christ. 

And they are now sometimes telling 
us we shall lose our Christ. They are 
saying that the stories of his birth are a 
legendary “gospel of the infancy,” and 
that Jesus was born as other men, and 
remained in the tomb as other men, and 
that he was man and not very God of 
very God. They tell us we have been 
quite too ready to. accept old super- 
stitions, and are too submissive to ancient 
creeds written by men less wise than 
are we. And yet, somehow, we observe 
that Jesus does not cease to hold the 
love and the worship of men. This may 
be an age of science, and it is true that 
we try all things and old faiths crumble. 
But yet the salvation which Christ 
taught spreads over the world. More 
men cling to him than ever before. 
Christianity is conquering the nations. 
Humanity is becoming more Christian. 
We cannot help seeing that it is the 
spirit that was in Christ, taught by him, 
which inspires and controls all the pro- 
gressive reform which is fighting evils 
and making the world better. 

So if we are told that this is an age 
of skepticism we are not disturbed. 
Even skepticism is becoming Christian. 
Those who are not certain about the 
miracles, who find it hard to believe in 
the virgin birth and the visible physical 
resurrection of our Lord, are yet his 
disciples. They hold him the great 
teacher and revealer of God. From him 
they learn the fatherhood of God and 
the brotherhood of man, and they rever- 
ently say “Our Father” and follow the 
Master. 


So behind all the clash of se be- 
vond all the spyings and searchings of 
doubt and criticism and denial, we still 
see one great, placid, benevolent, gra- 
cious figure stand supreme to the world’s 
heart, that of the world’s teacher and 
Savior, for he teaches goodness and 
love, and he saves from selfishness and 
wrong arid sin. Above his instruction 
in righteousness no moralist can ascend ; 
superior to his example of sacrifice no 
martyr can reach. His life, his death, 
his lessons, his cross are the supreme 
gift to the world, never lost, ever su- 
preme, of Christmastide. 


” 


Income or Inheritance Tax 


THE discussion of President Roose- 
velt’s recommendations on income and in- 
heritance taxation at the meeting of the 
National Civic Federation was good edu- 
cational work. The public utterances of 
men like Mr. Carnegie and Mr. Melville 
E. Ingalls, formerly president of the Big 
Four Railroad, and now chairman of its 
executive committee, are listened to by 
the people with something more than 
respect. They are rightly regarded as, 
in a sense, expert opinions. They reveal 
the mental attitudes of men who have 
enjoyed great privileges and greatly 
profited by them. It is quite as inter- 
esting to know how they look at taxation 
as to know how the farmer or the wage 
earner looks at it. 

The careful reader of what these two 
gentlemen said to the Civic Federation 
will agree with us, we think, that these 
particular utterances are worth thinking 
about for another reason also. Mr. Car- 
negie and Mr. Ingalls really exhibit more 
knowledge of industrial conditions and 
a better grasp of public finance than 
most men do when they “let loose’’ on 
these subjects, and Mr. Carnegie showed, 
as he has showed more than once before, 
that he sees the working of certain great 
social forces that certain other men in 
his class are strangely unacquainted with. 

Mr. Carnegie, as might have been an- 
ticipated by any one familiar with his 


1501 








1502 THE 
opinions, objects to an income tax and 
favors an inheritance tax. The income 
tax he thinks inquisitorial, as most people 
do, and he believes that it works to the 
disadvantage of comparatively young men 
starting in business. It tends, he says, to 
make a nation of liars. We are not pre- 
pared to dispute these propositions. The 
personal property tax, some people sus- 
pect, is productive of similar results. For 
the United States, however, the whole 
question will continue to be academic 
until Congress and the Supreme Court 
arrive at a better understanding than has 
yet been reached upon the constitution- 
ality of any practicable scheme of income 
taxation. 

It is Mr. Carnegie’s reflections upon 
the other possibility—a graduated inher- 
itance tax—that are, therefore, of chief 
interest. If we may take Mr. Carnegie’s 
words at their face value, he holds that 
great fortunes are created chiefly by the 
community, rather than by any ability, 
foresight or industry of the individual. 
This statement is a distinct contribution 
to human knowledge, because it is pre- 
cisely on this point that Mr. Carnegie is 
qualified to speak as an expert. He 
knows, and like the honest Scotchman 
that he is, he tells the truth. The com- 
munity, therefore, is entitled to take pos- 
session of a great part of the vast private 
fortunes that are now accumulating. As 
a principle of public policy, Mr. Carnegie 
would not have the state appropriate its 
own from this source during the lifetime 
of the rich man. Let him, like the 
honey-making bee, use his wealth in 
business. But when he can no longer 
use it, let it not go to children, who cer- 
tainly have not created it, and who can- 
not be depended on to use it wisely. 

Mr. Ingalls’s views contradict Mr. Car- 
negie’s at nearly every point. He be- 
lieves in an income tax at the same rate 
for all incomes, small and large, of one 
thousand dollars and over. He objects 
to inheritance taxation, and wants legis- 
lation providing that, after minor lega- 
cies are paid, every estate shall be divid- 
ed equally among heirs. Compared with 
Mr. Carnegie’s philosophy, that of Mr. 
Ingalls is conservative. But upon one 
detail he speaks out in a way that is 
worthy of all commendation. He would 
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take away from every citizen the right to 
tie up his property in trust for life or any 
time. ‘Take,’ he said, ‘the case of the 
man who died in Chicago last year, and 
who tied up his estate for fifty years, 
until the little children of today will be 
old men, and will be not only million- 
aires, but billionaires. Will any man 
say it is a wise condition of law that per- 
mits this state of affairs?” 

The real significance of this opposition 
of views promulgated by Mr. Carnegie 
and Mr. Ingalls lies in the fact that it 
discloses a line upon which the public 
itself will divide. Men who hold that 
the only legitimate function of govern- 
ment is to keep the peace, protect life and 
property, and enforce contracts, leaving 
all else to individual initiative, will take 
the positions held by Mr. Ingalls. They 
will insist that taxation should be used 
only for the purpose of obtaining mere 
necessary revenue for carrying on a gov- 
ernment economically administered for 
these few specific ends. Men who be- 
lieve that the state must become the su- 
preme organization of human society, 
and that it must try to achieve the reali- 
zation of substantial justice, may see a 
good deal in Mr. Carnegie’s contentions 
—at least, until they are ready to go 
further and demand an abolition of the 
privileges thru which great private for- 
tunes are made. 


2 
The Little Enemies of Man 


Earty ,in the history of the human 
race man learned how to conquer the 
mastodon. He has yet to learn how to 
master the microbe. Whales and ele- 
phants are now almost extinct, but mice 
and flies still increase and multiply, and 
the bacteria, smallest and most danger- 
ous of all, find new ways of attacking us. 
It is only within the last few years that 
man has learned which his greatest ene- 
mies are, and he has not yet found weap- 
ons against them. The explorer in trop- 
ical jungles used to fear the lions, tigers 
and pythons; now he protects himself 
most carefully against the mosquitoes 
and tsetses. Mars has afflicted the human 
race less than Beelzebub. 

Altho we theoretically accept the con- 
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clusion of.science that a man’s foes are 
those of-his own household, we are not 
yet aroused to the necessity of waging 
war in earnest against them. We have 
a Secretary of the Navy and we give him 
millions for defense, but we have no 
Secretary. of Sanitation, tho that is a 
more necessary office. It is quite improb- 
able that any American will be killed by 
Japanese in 1907, even if we do not con- 
struct a 25,000-ton battleship, but our 
shores are invaded by millions of ano- 
pheles, armed with deadly weapons and 
certain to slaughter thousands. Years of 
study and experimentation will be neces- 
sary before we learn how to fight our 
insect foes, but already enough has been 
done to show what can be accomplished 
if we go about it in the right way. Many 
of the sanitary measures of the past we 
now know to be crude, clumsy and mis- 
directed, yet they are fixed in the popular 
mind and remain on our. statute books. 
People still talk about the dangers of 
miasma and sewer gas, and think a de- 
odorizer is a disinfectant. 

The best example of what can be done 
in the way of eradicating disease by sci- 
entific sanitarians with unlimited power 
and plenty of money is given by Panama. 
We have been in control there for two 
years and a half now. We have spent 
more money than the French did in the 
same length of time, and we have dug 
less dirt, but we have done one thing that 
they could not do—we have made Pana- 
ma habitable. In 1852, when General 
Grant took the Seventh United States In- 
fantry to California, 15 per cent. of the 
regiment died of disease while crossing 
the Isthmus. Our troops now permanently 
stationed on the Isthmus maintain their 
usual health. Once Panama was con- 
tinually infested. with yellow fever. It 
has been over a year now since a case 
has been discovered there. It has been 
banished by killing off the stegomyia 
mosquito that carries the disease. All 
the houses in Panama are fumigated at 
regular intervals to rid them of insects 
and vermin. 

In an article in this issue Dr. Howard 
describes the general method of fumiga- 
tion, but we wish to make some addi- 
tional suggestions. In particular we 
would disavow responsibility for any bad 
results that may follow from the use of 
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hydrocyanic acid gas for fumigation as 
he advises. It is undoubtedly efficient, 
but it is also very dangerous. A breath 
of it may be instantly fatal, and it does 
not give warning of its presence by an 
irritating odor like sulfur dioxid. 

The latter, produced by burning sulfur, 
is most commonly used as a disinfectant 
and culicide because it is cheap and any- 
body can handle it, but it attacks furni- 
ture, fabrics and metal work. In Pan- 
ama pyrethrum has been extensively 
used, especially in the big office building 
of the Commission. In the beginning 
when Colonel Gorgas sent up an order 
for a few tons of pyrethrum the mem- 
bers of the Commission at Washington, 
who were used to buying it in ounce 
packages marked “Persian Insect Pow- 
der,” thought that there was some mis- 
take and scaled down the order to what 
they considered a reasonable supply. But 
Colonel Gorgas succeeded in persuading 
them that he knew what he was about, so 
now he has pyrethrum to burn. 

The difficulty with pyrethrum is that it 
does not always kill the mosquitoes but 
only stupefies them, and unless they are 
all swept up and burned the building is 
not rid of them. The Panama Board of 
Health is now using a new culicide that 
is better than any of those mentioned by 
Dr. Howard. This is campho-phenique, 
which consists of a mixture of equal parts 
of camphor and carbolic acid. This is 
much cheaper than pyrethrum and quite 
as efficient as sulfur. It does not injure 
household furnishings and is not poison- 
ous like hydrocyanic acid gas. It is vo- 
latilized by heating it in a basin over an 
alcohol lamp. The only difficulty is that if 
it takes fire it fills the room with soot. 
To avoid this a special form of apparatus 
has been devised which is fully described 
in Bulletin No. 2, which may be obtained 
free from the Isthmian Canal Commis- 
sion at Washington. Dr. Kendall has 
made a number of practical experiments 
with the three culicides, hiding cages of 
wire netting filled with counted mosqui- 
toes in furniture, behind curtains and in 
bunches of bananas, and he finds that the 
fumes of campho-phenique kill them all 
in less than an hour. If formaldehyde 
is added to the mixture it acts as a bac- 
tericide and destroys all the disease 
germs in the room. 
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Reconstructive Movements in 
Atlanta 


Tue terrible tragedy in Atlanta on 
the night of September 22d has served 
to awaken the better element of its citi- 
zens from their lethargy, and as a result 
there are three distinct concurrent re- 
constructive movements in progress in 
the Gate City of the South. We have 
watched these movements closely from 
their incipiency, and have hesitated to 
write in regard to them until their prom- 
ise had been established. Altho these 
movements are still in the experimental 
stage, still their originality, nature, 
and the kind of men behind them, invest 
them with a significance that is sec- 
tional, if not national. At last some 
constructive thinking is being put into 
the question by native Southern men, 
and the co-operation of the negro is in- 
volved in the scheme. 

The first of these may be termed the 
industrial, which contemplates the es- 
tablishment of a great central industrial 
school for the State and schools of do- 
mestic science for the cities. The last 
Legislature of Georgia passed a pro- 
vision which establishes an agricultural 
school in each of the eleven Con- 
gressional districts of the State. Altho 
these schools will involve a cost to the 
public of $300,000, the negro, who 
forms 42 per cent..of the population of 
the State, will not receive any direct 
benefit from them. The negro leaders 
have refrained from attacking this pro- 
vision, but are insisting that, since they 
have no direct share in the benefits of 
these agricultural schools, it is but right 
that they should have such industrial 
schools as will cover the pursuits in 
which so many of them are engaged. 
These schools would possess a number 
of advantages. They would benefit the 
white race by providing competent ser- 
vice out of the raw material at their 
doors instead of their turning to the for- 
eigner. They would benefit the colored 
race. Taking no whit from the schools 
of higher learning, they would reach 
that element of the race that does not 
care for the higher training, and is like- 
ly, thru its inefficiency and indifference, 
to fall into crime. Then, too, it would 
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help the relation between the races by 
turning the attention of the races away 
from their differences and uniting them 
on lines of harmonious co-operation. 
This movement is meeting with great 
favor, and it is likely reference will be 
made to it in the message of the retiring 
Governor. Behind this movement is Mr. 
Clark Howell, the editor of the At- 
lanta Constitution. 

The second is the civic movement, 
whose object, in its own language, is “to 
take such steps, thru an executive com- 
mittee, as will tend to promote peace be- 
tween the races, see that offenders of 
both races are apprehended and justice 
impartially administered, and perma- 
nently to secure protection to both white 
and black.” Colored leaders have -form- 
ed a “Colored Co-operative Civic 
League” with identically the same ob- 
ject, and the words in which the object 
is stated form a covenant between the 
two. Each league has an executive com- 
mittee of twenty, and they are to meet 
from time to time for conference. Al- 
ready the prime movers in this league 
have performed the unheard of feat of 
securing the acquittal of a negro 
charged with rape and identified posi- 
tively by the white prosecutrix in open 
court! After securing five thousand 
names of citizens, both white and black, 
to support the movement (and _ that 
number is almost secured) the league 
will get down to practical work. One 
of the features they propose is to put 
colored policemen in colored localities, 
thus putting responsibility on the race 
for controlling itself; and we predict 
that the race will meet the responsibil- 
ity. Behind this movement is Mr. 
Charles T. Hopkins, a native South- 
erner, a graduate of Williams College, 
and one of the most influential men at 
the bar in the political life of Atlanta. 

The third is the religious movement, 
which has grown out of the Business 
Men’s Gospel Union, an established or- 
ganization. Believing that “the rela- 
tions of the two races in the South re- 
quire to be readjusted by a conference 
between representatives of each, with a 
view to promoting the good of both,” the 
Gospel Union seeks to unite approved 
men of both races in a Southern legion 
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of honor to promote “the highest type 
of citizenship, maintain all existing laws, 
promote peace and good will between 
the races and propose from time to time 
such further legislation as conditions 
may require.” To the proffer made by 
the white men the colored men respond- 
ed with reciprocal good will, and men of 
both races have been meeting weekly in 
the rooms of the Colored Y. M. C. A. 
for the purpose of prayer and confer- 
ence, the utmost good will prevailing. 
After a week of prayer in the homes, the 
second Sunday in December was set 
apart as a day on which sermons on law 
and order were to be preached from the 
pulpits of both races, extracts from the 
sermons of both white and black minis- 
ters to be printed alternately in the daily 
press thruout the State. The very gen- 
eral compliance with this request pro- 
duced a profound effect. Other prac- 
tical measures are contemplated. Be- 
hind this movement is the Hon. W. J. 
Northen, formerly Governor of the State 
and the president of the Southern Bap- 
tist Convention. He has entered into the 
movement heart and soul, and is plan- 
ning to make this the crowning work of 
his life, not confining it to his native 
State, but planning to make it effective 
thruout the South. 

We are heartily glad to note these 
movements; and after the most careful 
investigation we are confident they are 
genuine and full of promise. The whole 
nation will watch them with interest and 
hope; and if they succeed, and we see 
no good reason why they should not, who 
will not say that the ancient saying that 
blood is the price of progress is verified ? 


J 
The Mischief of Religion 


THERE is no greater influence for good 
in this world than that religion which is 
the love of God and man; and no greater 
nuisance in the world than religion per- 
verted to strife and hate. The three 
greatest nations of Europe are now ex- 
periencing that mischief. 

All the nations of Europe have had a 
long experience of religion in the wrong 
place, in government, holding the sword, 
constraining men by physical power, sup- 
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ported with taxes collected by the secular 
arm, so that religion and politics were 
inseparably connected. And yet the reli- 
gion of Christ is not of this world, and 
his disciples do not fight. It is, then, im- 
possible that there should not be conflict 
between the two, and that conflict is just 
now extreme in Germany, Great Britain 
and France. 

In Germany there has been for years 
a Catholic party, definitely so recognized, 
Catholics against Protestants, having the 
special purpose of getting that sort of 
legislation which Catholics want. Not 
unnaturally, the Catholic party, calling 
itself the Centrists, has allied itself with 
extreme conservatism and royal prerog- 
ative. But now, for some reason or 
other, the Center is out with the Em- 
peror and his policy. It can afford to do 
so, for while in power it has got pretty 
much all it could ask. The drastic legis- 
lation against the Catholic Church under 
Bismarck has all been repealed. The 
cruelties inflicted on the natives in Ger- 
man West Africa have provoked them 
to anger, and much to their credit. They 
have heard the stories of wanton murder 
told by both Catholic and Protestant mis- 
sionaries, and they refuse to give the 
money asked to maintain the colonial 
policy of war. They are quite right, but 
the turning of the Catholic Center 
against the Emperor has created a very 
strained position and is the occasion why 
the Emperor William has dissolved the 
Reichstag, and no man can tell whether 
a new Reichstag will again defy him. 
About once in ten or fifteen years the 
Reichstag has been dissolved because not 
amenable to the sovereign’s will, and 
each time a more pliant Reichstag has 
done as it was asked. But this may not 
be repeated, for a combined opposition 
of both the Catholics and the Socialists 
will be hard to beat. 

More distinctly is it the religious ques- 
tion which has brought the British 
House of Lords and House of Commons 
into a deadlock. Let it be clearly seen 
that the great question is one of religion ; 
not that religion in the heart which is 
satisfied to love God and man and which 
tries to do good, but that other pestif- 
erous kind which wants to get and keep 
the support of the state for its teaching, 
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and which punishes those who refuse to 
give such support. So the Church party 
in politics has been putting men in jail 
because they refused to pay taxes to sup- 
port religion of a sort in the schools. 
The House of Commons has freed the 
schools of this incubus, and the House of 
Lords has put back the burden. There 
is danger, not of war in Great Britain, 
but of long and bitter conflict, which can 
have but one end, and that is the dis- 
establishment of the Anglican Church in 
England and Wales and that of the Kirk 
in Scotland; and before that is accom- 
plished there is likely to be a radical 
reorganization of the House of Lords, 
possibly its abolition. ; 

In France the position is even more 
difficult. It all comes from the same old 
blunder—that of the active relation be- 
tween the state and the clergy. At last 
the nation—for the French are quicker 
to draw logical conclusions than the 
English—have decided that the union of 
Church and State must end, and the 
process of ending is a hard one. Old ties 
are not easily sundered. There will be 
some friction in the process, and perhaps 
some injustice. But the union of the two 
is essentially unjust and mischievous, 
and the separation kindles passion. It 
is not for us to understand just how 
much wrong is done in this breaking of 
bonds, but this we know, that the end 
must be freedom of religion and its spir- 
itual betterment. Always an established 
religion does not know its own misfor- 
tune, does not feel its fetters, always it 
fights its liberation and clings to its 
chains. 

In our own country we are free of this 
cumbersome entanglement. It is a bless- 
ing we do not sufficiently appreciate. 
Here there is no religious quarrel. We 
have no religious politics. Protestants 
and Catholics and Jews and atheists are 
all scattered in the political parties, and 
can afford to be, for all know that the 
nation will leave each religion free and 
will help or hurt none. Each religion 
can support as many churches as its ad- 
herents wish, and as many schools, but 
the state will not pay a cent to support 
any religion, and will not allow any reli- 
gion to take charge of our public schools. 
Even more than our republican form of 
government is our separation of Church 
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and State peculiar to us, and a chief occa- 
sion of our peaceful prosperity. 


a 
Agriculture in 1906 


No greater evidence of the rapid de- 
velopment of industrialism can be found 
than the report of our Secretary of 
Agriculture, James Wilson—his tenth 
annual report. In many ways it is one 
of the most important documents laid 
before Congress and the people. Mr. 
Wilson demonstrates the elasticity of 
our industrialism. He shows us that 
the yield of our acres and the labor of 
our farmers are responding to the im- 
perative demands that are made upon 
them for larger crops, to meet the needs 
of a rapidly growing population. The 
farmer is becoming a scientist, and our 
experiment stations and agricultural 
colleges are the very center of scientific 
investigation. Not only are millions of 
acres of fresh land coming under cul- 
ture, and yielding their crops faster than 
domestic consumption requires, but sci- 
entific agriculture is multiplying crops 
which require not only our home mar- 
ket, but an open door of trade all over 
the world. Mr. Wilson was the selec- 
tion of Mr. McKinley, and he carries 
into his work, in no doubtful way, the 
conviction of that great statesman con- 
cerning the need of putting an end to 
commercial warfare. The American 
farmer must have the world’s markets; 
the home market he has got, and no 
power on earth can take it away from 
him. 

Mr. Wilson feels certain that no 
miracle will be required to double or 
even treble the production of cotton per 
acre; that the corn crop can be in- 
creased at last one-half per acre, and 
that this can be done during the next 
twenty years; while the same may be 
said of wheat and many other crops. 
One-fourth of the dairy cows of the 
country “do not pay for their feed, and 
more than one-half of that pay no 
profit”; of course our milk and butter 
production and cheese production are in 
a condition inexcusable for shiftlessness 
and ignorance. He believes that the egg 
production will be increased by at least 
double within a few years. In fact, the 














farmer is learning, not only that the old 
ways of doing things must be improved, 
but that not a single one of his crops has 
reached anywhere near its maximum 
output. Every farm must become an 
experiment station and must do its share 
in applying scientific knowledge to pro- 
duction. Our farmers’ clubs must be- 
come, and in fact are becoming, the cen- 
ters of economic and social discussion. 
The Department at Washington has al- 
ready added hundreds of millions of dol- 
lars to our annual produce, but Mr. 
Wilson assures us it has scarcely crossed 
the threshold of its mission of discovery 
and education. We believe it is a gen- 
eral sentiment that no one of our Com- 
missioners of Agriculture or Secreta- 
ries has even approached Mr. Wilson in 
effective work. 

Among the more novel and perhaps 
popular efforts of the Department is the 
introduction of new plants from foreign 
countries... This sort of work is not con- 
fined to the effort to grow tea and coffee 
and other plants hardly adjustable to our 
climate and soil, but the world is being 
ransacked for new fruits and new veg- 
etables and new cereals. Among those 
now promised are a seedless persimmon, 
adapted to our Southern and Middle 
States; new varieties of wheat; new 
melons and new sorts of semi-tropical 
fruits. Much more important to the 
United States are the experiments made 
in the way of producing valuable fruits 
and vegetables from seed. These ex- 
periments have been talked about so 
much, and the new citrus productions 
have excited so much interest, that we 
need not recall them here. Suffice it to 
say that the orange belt will surely be 
widened, camphor will certainly be pro- 
duced in the United States, while the 
apple belt and grape belt will be widened 
southward. Mr. Burbank: and similar 
workers are brought into close alliance 
with the central work at Washington. 
The Department can justly boast of 
great progress made in the work of 
reforestation. The reserves have been 
increased within a single year by twenty 
millions of acres, while the revenue 


from the same has been increased over 
twelvefold ; that is, these reserves, while 
of immense value to the people, will cost 
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us nothing.- They guarantee future sup- 
plies of timber and greatly increase the 
value of adjacent farm land. It is pro- 
posed considerably to extend the forestry 
work of the United States by planting 
deserted farms. 

Road improvement is a direction in 
which the department is moving with a 
good deal of success. It does not under- 
take the construction of roads, which be- 
longs to the States and counties, but fur- 
nishes expert advice on construction, and 
wherever possible creates object lesson 
roadways. The local authorities furnish 
the material, the common labor, the 
teams and the fuel, while the engineers 
come from the Agricultural Department. 
Co-operation with the Post Office De- 
partment has been inaugurated in order 
to facilitate rural mail delivery. Engi- 
neer inspectors are detailed to examine 
roads that are complained of and give 
advice to local officials. The public, dur- 
ing the last year, has heard of Secretary 
Wilson in connection with the meat in- 
spection law. The department has un- 
dertaken the inspection of the entire out- 
put of every packing establishment ex- 
cept those doing their business entirely 
within State limits. 

It is difficult to grapple mentally with 
the figures that are thrown at us by re- 
cent farm valuations. The total farm 
products of the last year have come up 
very close to seven billions—half a billion 
higher than the products of 1905, and 
two billions higher than the figures of 
the last century. According to Brad- 
street’s, the corn crop for 1906 was two 
billions eight hundred and eighty-one 
millions, and Secretary Wilson estimates 
this in terms of one billion one hundred 
millions of-dollars. The wheat crop, ac- 
cording to Bradstreet’s, has been nearly 
seven hundred and forty millions, and 
worth four hundred and fifty millions of 
dollars. The total six leading cereals of 
the country, including corn, wheat, oats, 
barley, rye and buckwheat, figure at four 
billions six hundred and _ seventy-two 
millions of bushels; potatoes at three 
hundred and three millions; sugar at two 
billions eight hundred and twenty-two 
millions of pounds, and apples at thirty- 
six millions of barrels. Comparing ex- 
ports and imports, the trade balance cre- 
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ated by the farm in favor of the United 
States, for 1906, was four hundred and 
thirty-three millions; while all other in- 
dustries gave a balance in our favor of 
only eighty-five millions. Possibly a 
faint conception can be obtained ef what 
agriculture is doing for the United States 
when we consider the exports of the 
past seventeen years—six thousand mill- 
ions in excess of imports. Nothing more 
is needed than the report of Secretary 
Wilson and the annual showing of Brad- 
street's to demonstrate the truth of what 
Mr. James J. Hill has been so emphatic- 
ally urging—that the wisest course of 
our Government is to foster agriculture, 
with the understanding that the people 
of the United States are naturally and 
must be substantially an agricultural 
folk. 

The imports of agricultural products 
also reached their maximum in 1906, as 
they should, in order to sustain an indus- 
trial balance between ourselves and our 
neighbors. If real estate, domestic ani- 
mals, implements and machinery are esti- 
mated together, the farmers’ capitaliza- 
tion has increased since the last census 
by at least eight billions of dollars, mak- 
ing the present valuation somewhere 
about twenty-eight billions. Secretary 
Wilson gets away from this overflow of 
figures by telling us that “every time the 
clock ticks a second, during ten hours of 
a day, the farmer drives nine meat ani- 
mals to the butcher, and the national 
retail meat bill exceeds two billions of 
dollars.” But what we are really most 
intersted in is the fact, in every direction, 
agriculture appears to have barely begun 
to show its power to call crops out of the 
soil. The farmer who avails himself of 
the best scientific information as to soil 
culture becomes a scientist of the high- 
est rank. He must be a chemist, a bot- 
anist and an entomologist, at the very 
least. Within the next twenty-five years 
we may look to see our farm population 
become the best educated of all classes, 
from a practical standpoint. Perhaps, at 
the present moment, the one chief lesson 
that our whole population has to learn, 
and more specifically the producer, is 
economy in the way of waste. Not less 
than one-sixth of all our magnificent 
production is now the prey of insect 
fungoid or other enemies. 
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The Reformation of Socialism 


Mr. H. G. WELLs’s recent articles in 
THE INDEPENDENT On certain aspects of 
Socialism have emphasized the fact that 
Socialism, not less than the historical re- 
ligions, is subject to reformative influ- 
ences. At the present moment it is un- 
dergoing a development which may al- 
most be described as a regeneration, and 
becoming so much broader, so much 
saner, so much finer than the Socialism 
of even ten years ago that, unless it 
should again yield to narrowing and 
ignoble influences, will make it command 
the respect that is freely given to all 
strivings of the human mind toward 
ideal excellences. 

Socialism, as the Socialists are fond 
of relating, was in its inception Utopian. 
It pictured ideal communities, scattered 
here and there in sheltered places, in 
which selected spirits might dwell in an 
Eden-like happiness. The Owenite, the 
Fourrierite, and various other experi- 
ments were, for the most part, such pa- 
thetic failures that the very name So- 
cialism came to be associated with the 
most impractical social dreaming. 

Then came the revolutionary socialis- 
tic movement of the “Communist Mani- 


festo.” It was a workingman’s move- 
ment, and it had a distinct scientific 
basis. The Marxian philosophy of his- 


tory set forth: that all great social devel- 
opments have been caused by material- 
istic forces; that not ideals, but eco- 
nomic conditions, have determined 
moral relations, legal rules and _ the 
structure of institutions; that the feudal 
scheme of land tenure produced one 
kind of society, while capitalist industry 
has produced another kind of society ; 
that machinery has introduced the whole- 
sale exploitation of a working class hav- 
ing no ownership in the great material 
means of economic production ; and that 
a class struggle has been precipitated, 
which is irresponsible until the means of 
production shall be owned by the pro- 
ducers. 

Meanwhile, the influences that must 
create yet another kind of Socialism 
have been multiplying. In the great 
middle class itself, and even among the 
owners of vast wealth, there has been a 
growing recognition of enormous trans- 
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formations of the social order. Competi- 
tion is giving place to combination, cor- 
poration has combined with corporation. 
A few great organizations control the 
major part of industrial and commercial 
operations. The control of the great or- 
ganizations has been passing into fewer 
and fewer hands. Therefore the- new So- 
cialism declares that the economic life 
»f the modern world must inevitably. be 
as-thoroly integrated, unified, as is the 
political system. 

Therefore Socialism now asks whether 
a plutocratic industrial organization shall 
dominate the State until it destroys ev- 
erything that has hitherto been asso- 
ciated with the names “republicanism” 
and “democracy” ; whether we shall have 
a world of equal opportunities and equal 
rights, or a world in which gradations 
of privilege shall assort the population 
into graded classes, as distinct as the 
hereditary ranks of the feudal days. 

Thus Socialism finds only one way of 
escape from plutocracy and privilege. It 
demands a larger integration, a more 
comprehensive unity than that of the in- 
dustrial organization. The public, in its 
entirety, with all its interests, political 
and educational, no less than industrial, 
must be recognized and maintained as 
the supreme social organization, the su- 
preme object of individual loyalty and 
devotion. 

Such a development of the public im- 
plies more, however, than the Marxian 
program of the collective ownership of 
the means of production. It implies a 
recognition of something more than ma- 
terial causes working in history. It im- 
plies the creation of ideals and of ideal- 
istic conduct. It assumes a vast intel- 
lectual awakening and a spiritual regen- 
eration of mankind. 

It is the growing recognition of these 
new conditions that is reforming Social- 
ism, that is broadening it out into a new 
conception. of social possibilities, of new 
devotions, of a reconstructed morality. 
It is probably not too much to say this 
of a co-operative commonwealth, to be 
built not upon the narrow lines of a 
merely class movement, whether prole- 
tarian or any other. 

The fundamental principles of this 
larger Socialism will be these two: First, 
that exploitation is abhorrent to ev- 
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ery instinct of righteousness, and, sec- 
ond, that exploitation can be prevented 
without destroying economic progress 
only by perfecting social organization. 
But with these fundamental principles 
others aiso are necessarily combined. With 
justice and organization we may expect 
the Socialist movement to put special 
emphasis on education, knowledge and 
culture; -as well as on a generous enthusi- 
asm- for ideal ends. If the new Social- 
ism can prove that it will be not only an 
economic reconstruction, but just as 
much a new citizenship, a wider sympa- 
thy, a sounder public opinion, a larger 
unselfishness, a more general enlighten- 
ment, the present economic system will 
have to give way to it. Yet we must re- 
member that under the present system 
we are aiming toward similar ideal ends, 
and whichever theory will secure the no- 
blest civilization will have the support 
of good-willing men. 
& 


“Clean Town”’ Clubs 


A THRIVING Western city has organ- 
ized a “Clean Town Club,” its object be- 
ing to rid the back streets of rubbish, to 
cultivate civic pride and to make the com- 
munity proud of the surroundings of 
home and highway. Of course it had its 
beginning in a women’s club, where so 
many good things have their origin, and 
it is particularly commendable as a sensi- 
ble outlet for the energy and enterprise 
of women associated for helpfulness. 

In this instance, it is explained, the 
members being far from public libraries 
and reference material, could not easily 
study archeology or ancient history, 
hence they took up the matters nearer at 
hand and endeavored to improve their 
home city. 

Far be it from us to deprecate the 
study of archeology or of ancient history, 
but there is something in the “clean 
town” idea that seems a great deal more 
personal and helpful than either. Where 
is a community that does not need such 
an organization? 

Large or small, busy or lethargic, the 
American town has too many loose ends. 
It has streets that end aimlessly in cow 
lots or in back yards littered with weeds 
and tin cans. It has alleys that are hide- 
ous with tipsy fences and unpleasant 
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heaps of refuse. It endures signs that of- 
fend eye and taste because there is none 
who has courage to lead in a movement 
for their abolition. The field for the ex- 
ercise of mutual interest in the correc- 
tion of abuses is limitless. 

The reason why our towns are not 
clean from a physical point of view, is 
not that the dwellers therein lack percep- 
tion, not that they are satisfied with con- 
ditions, but that they have not awakened 
to such an enthusiasm for changing the 
situation as will induce them to act. The 
“clean town club” furnishes this needed 
stimulus and brings concerted action in 
the direction in which it is most needed. 

So many persons are content to let 
things go as they will, and so few are 
willing to lead toward better things! In 
a little city of the interior a merchant of- 
fered, last spring, $100 for the best kept 
lawns in the town. The amount was di- 
vided into several prizes and the specifi- 
cations limited the contest to certain 
classes of homes. For instance, proper- 
ties costing more than $10,000 could not 
compete; those worth $1,200 and less 
were in one class; those from $1,200 to 
$3,000 in another, and so on, with certain 
extra prizes for the owner who did all the 
work on his lawn, hiring no assistance. 
The editor of the daily paper, a preacher 
and a laborer were made a committee on 
awards. All summer the townspeople, as 
they drove around the city in the even- 
ings, looked at the lawns and wondered 
which would win. All over the city were 
smooth-shaven swards, cannas, salvia, 
ferns, ornamental plants in a profusion 
never before seen. It awakened the ar- 
tistic side of the home-makers and the 
result was worth any amount of lectur- 
ing on the duty of real estate improve- 
ment. The prizes were forgotten in the 
interest taken in the flowers and the grass 
and the vines. It roused the better side 
of the contestants and did the town good. 

Financial interest is responsible for 
most of the loose ends. It means a sacri- 
fice for somebody to make the change 
needed. A prominent lot is heaped with 
old machinery because it is conveniently 
near an implement store. Obnoxious 
signboards disfigure the lot opposite the 
church because a small rental is paid by 
the sign poster. The back street is not 
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graded and improved because it would 
mean increased taxes. Until the spirit 
of town pride rises high enough to over- 
come these things and the community is 
willing to give up some of its possessions 
and selfish desire for the good of the 
whole, the towns will be ragged and lack- 
ing in beauty. 

The “clean town” idea goes farther 
than expensive improvements. It does 
not cost much to keep the highway free 
from refuse, to rid the alleys of rubbish 
—if these things be done the club has ac- 
complished much. It if will go a step 
farther and help clean the community of 
business houses that are unworthy, of 
saloons and cigarets and loafers, it will 
add much to its helpfulness. The task is 
a large one. 

It is a mistaken notion that only in the 
city is there opportunity for reformation ; 
that only in centers of population may the 
spirit of helpfulness be invoked. In the 
small town, in the hamlet, is as much de- 
mand for the good offices of sturdy men 
and women who have the good of the 
community at heart. Indeed it often 
takes more courage to act thus in the face 
of acquaintances than in the city among 
strangers. The “clean town” idea, the 
city without loose ends and ragged edges, 
is one that well may be studied and fol- 
lowed, both East and West. 


st 
Cc It is nothing surprising that 
ongress _ the lower house of Congress 
Conservative 


should quarrel with the 
President’s reform in spelling and should 
pass a bill requiring that all documents 
printed at public expense should “follow 
the rules of orthography established by 
Webster or other generally accepted dic- 
tionaries of the English language.” Of 
course the President will yield, as he has 
to, with a smile, and he will not try to 
evade the meaning of the law. But it is 
a fact that there is not one of the simpli- 
fied spellings of the three hundred words 
which is not admitted by one or more of 
the “generally accepted dictionaries of 
the English language.” Most of them are 
in Webster, and the rest are in either the 
“Century” or the “Standard” dictionary, 
or in both. To be sure they are not put 
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in the place of preference, but they are 
there as allowed alternatives; and they 
are put second, not because the compilers 
did not prefer them—for they did—but 
hecause they are not yet the prevailing 
form. Of course the members of Con- 
gress are conservative. They are not 
philologists or scholars. They have, with 
a great price of labor, obtained their abil- 
ity to spell after the lawless fashion— 
those who can do it—and they are proud 
of their skill in mixing letters to form 
words. They do not want the task of 
learning made easier to their young peo- 
ple. But the reform will go on, and the 
conservatives cannot help it, for all the 
reason is against them, and only preju- 
ilice is on their side. 


& 


When that Samaritan 
manuscript of the Penta- 
teuch—we presume it 
was the same one—was brought to this 
city last winter, we did not make so much 
fuss about it as they seem to be making 
of it just now in London. It is certainly 
genuine and doubtless old, but not so old 
as is represented. The age is indicated 
after the Jewish and Samaritan style, by 
certain letters, specially marked, in a cen- 
tral inscription between the two columns 
of text. These were first interpreted as 
indicating a greater age by several cen- 
turies than a better interpretation would 
show. Prof, Richard H. Gottheil, of Co- 
lumbia University, made a careful study 
of this intricate marginal dating, and 
showed clearly that it had been misunder- 
stood. It was a valuable manuscript, but 
by no means as valuable as was repre- 
sented, not being the oldest known He- 
brew text of the Pentateuch. It is possi- 
ble, but not likely, that it is another man- 
uscript now offered for sale. A yet older 
one is claimed to be in the possession of 
the Samaritans at Nablis, which has 
been shown, as is said, only to a very few 
royal visitors. 


The Samaritan 
Manuscript 


& 
ieee For years the big railroad com- 
yanies have complained that 
Shortage [ 


freight cars sent out to other 
lines do not come back, but are used and 
practically stolen. If this is the case 
there ought to be inspectors to prevent it, 
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and even legislation to punish it. This is 
said to be one reason for the bitter com- 
plaint in the West that it is impossible to 
get coal to keep warm, and we are told 
of houses deserted and the entire popu- 
lation gathering in a central hall or 
church to economize fuel. Another ex- 
cuse is given by the railroad companies, 
that the local sidings are congested, and 
that other freight trains are not sent be- 
cause there is no room for them. This 
seems absurd. If there is congestion it is 
the fault of the conypanies that they do 
not provide sidings enough, or do not see 
to it that cars are promptly emptied and 
removed. Where people are freezing we 
cannot blame the local authorities for 
seizing trains as they pass thru and 
emptying the cars of coal. We may need 
further power in the Interstate Com- 
merce Commission not only to prevent 
favoritism in rates, but also favoritism in 
localities, so that none tnay be ruled out. 
And all this helps public ownership and 
control, under which there can be no 
favoritism. Yet one cannot help asking 
why those towns which are complaining 
that they have no coal and can get none, 
did not stock up during the summer. 
Much hind-sight is not so good as a very 
little fore-sight. 


& 


The requisition of a poll-tax receipt as 
a condition for voting is an odious con- 
trivance to keep poor people from the 
ballot . A poll-tax is proper enough, if 
it be small; but the same methods should 
be employed to enforce its collection as 
for any other tax. Especially is this 
provision odious when it is required that 
the tax be paid six months before elec- 
tion, or when it becomes cumulative as 
applied to a poll tax that has not been 
paid for a series of. years. The policy 
sometimes is to neglect collecting the tax 
for the very purpose of reducing the 
number of voters. We have a case now in 
Arkansas in which the Supreme Court 
has rendered a decision which indircetly 
seems to make a late amendment of this 
sort to the State Constitution invalid. 
and the Governor declares that if any 
election officer accepts the vote of those 
who have not paid their poll tax, and is 
condemned for it, he will pardon him 
That is going too far before the Su- 
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preme Court has reached a direct deci- 
sion; but such a restriction of the vote 
is undemocratic and is worthy of Rhode 


Island. 
& 


The report comes from Rome that the 
Vatican will establish a Catholic uni- 
versity in Tokyo, to be controlled by 
American Jesuits, and that an Amer- 
ican prelate will be appointed Apostolic 
Delegate to Japan. Very likely, and we 
will make the guess that the coming 
Delegate will be,the late Bishop of 
Portland, who was transferred to Bos- 
ton to assist Archbishop Williams, 
against the choice of the bishops of the 
province and the priests of the diocese, 
and who does not seem to find much 
given him to do at his new post. Per- 
haps it does not please the Catholics of 
Massachusetts as much as it did Car- 
dinal Merry del Val that he gave his help 
in Rome to the Spanish in our late war. 
He might well be sent to Japan as Del- 
egate, and then, after two or three years, 
be called to Rome and made a Cardinal 
in residence there. 

Fd 

By a majority of one the Appellate 
division of the Supreme Court of this 
State has declared unconstitutional the 
law forbidding the employment of 
women and minors in factories after 
nine o'clock. Our respect for the 
minority on the Bench allows us to say 
that this decision is unfortunate. It is 
another of those cases in which a con- 
stitution is applied against the will of 
the people on a point which was not at 
all in the minds of those who framed 
and adopted it. There are 131,433 
women employed in Manhattan in trades 
which either regularly or in the rush 
season employ women at night work. 
Regular night work is unhealthful for 
men and still more for women. It is the 
State’s business to have healthy citizens, 
and particularly to have its women saved 
from miscellaneous night associations. 
The Attorney-General should appeal this 
decision at once to a higher court. 

‘ & 

We are very glad to know that the 
officers of those negro companies that 
were disbanded “without honor” are to 
be tried by court martial. If those 


-more formal investigation. 
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negro soldiers were off without author- 
ity, and made a raid on the town, per- 
haps a dozen of them, it would seem as 
if the officers were somewhat to blame 
for not keeping discipline. But the 
main advantage of this court martial is 
that it will bring the whole matter to a 
Those of- 
ficers will have the chance to defend 
themselves, and very likely their troops. 
It may be that the report brought to the 
President was not accurate. So it is 
stoutly declared. It would be a great 
pleasure to learn that there was no such 
raid as is asserted, but that there was a 
plot to drive the soldiers out of Browns- 
ville. 


& 

The defense of Professor Burgess for 
his asserted attack in his opening lecture 
in Berlin on the protective tariff and the 
Monroe Doctrine, comes late, from a let- 
ter of Prof. Monroe Smith in the New 
York Times. It is clear that Professor 
Burgess did not represent these two po- 
litical doctrines as no longer valued in 
the United States. On the other hand he 
spoke of them as being looked upon as 
being “almost as sacred as Articles of 
Faith,” altho he did frankly express his 
own view that they are now practically 
“almost antiquated.” There he is in er- 
ror, but he did not deceive the German 
people. We observed that the London 
Times, in its report, did not even include 
the parenthetic remark which so stirred 
up our people. 

& 


The proposal that President Woodrow 
Wilson, of Princeton, should be the next 
Democratic candidate for President 
looks serious. . He has been brought for- 
ward as the principal speaker at a 
Southern society dinner in this city, and 
he made a speech which said many gen- 
eral truths that sounded sonorously and 
might be interpreted as a criticism on 
the Republican party and President 
Roosevelt. For example, he attacked 
too much centralization, which is always 
a safe cry, and has a Democratic ac- 
cent. Woodrow Wilson is himself of 
Southern birth, which is the next thing 
to being a Southerner, for they say the 
Democratic party cannot yet afford to 
put a real Southerner up as candidate. 

















THE PRICES OF BONDS 
IN 1906 


In the fifteen pages immediately following, we publish 
comprehensive tables giving the income, yield, highest and 
lowest prices in 1906, and prices at the latest sales, of 





RAILWAY, UNITED STATES GOV- 
ERNMENT, STATE, COAL AND 
IRON, GAS AND ELECTRIC 
LIGHTING, INDUSTRIAL, 
STREET RAILWAY, TELEGRAPH 
AND TELEPHONE BONDS. 


These tables have been prepared at our request by 
MR. FRANCIS E. FITCH, a recognized authority concerning 
financial statements of this kind. 

We have procured for his use the facts relating to cer- 
tain local issues in Boston, Philadelphia and Baltimore, for 
the benefit of investors in those markets. This is our eighth 
annual financial number. Like its predecessors, it will be 
called for in many parts of the country several months after 
its publication. We give these fifteen pages to this bond list 
because it cannot fail to be of special interest and permanent 
value to investors. It should be noted that the prices include 
accrued interest. —EDITOR. 


(* Copyright, 1906, by Francis E. Fitch.) 



































Approximate January 1, 1906, to Date 
TITLE AND DATE OF BOND. - - Last Sale 
Income Yield Highest Lowest 
labama Cent R ist g 6s. ......... 1918} 5.31 4.61 |113' Jan 4/113 Jan 4/113 Jan 
labama Midland 1st gtd g 5s......  BEISEE SRE ane S Met Na | 1145,Nov 14, 05 
Alb & Sus cnv cou 40yr gtd g 34¢s...1946) 3.06 2.88 | 118%;Nov 22/105 May 2/116 Dec 
i PD sconeséetenns Oneehhh +onees b ccvace’ Pacekoeshes betel dete dscsestew lt sale taireniean ns 
Allegh Valley gen gtd g4s........... og | Per ee ee le Bee 1044%Oct 26, 05 
Allegheny & Westn Ist gtd g4s...... 1998} 3.96 | 3.96 |101}4%Aug 6/|101%Aug 6/101%Aug 6 
Ag Arbor let OB. 0: 65 dei ctoin ce ogee 1995, 4.35 | 4.36 | 99 Jan 19} 90 May 7| 93 Dec 7 
Atch Top & Santa Fe Ry gen g 4s. - .1995| 4.00 | 4.00 |104%%Jan 29/100 tar 26|100%Dec 7 
GO Temletetes «asks cae Gh ccdss Shanes} 4.00 | 4.00 | 103},Jdan 23| 99% May 4) 100%Nov 26 
do adjustment g 4s............. 1995, 4.35 4.36 | 973gJan 23; 91 May 1/ 92'¢Dec 6 
do do registered...........+++- Shas ar seer Decsdes Laasdecasssheed Poabe (eguredand 95 Sept aL, 05 
do CS, rer 4.32 | 4.38 | 97 Jan 19} 91 May 3)| 93 Dec 
do do registered..........scee.- 4.49 | 4.50 | 90 Aug 31; 90 Aug 31| 90 Aug 31 
do fifty-year conv g 4s.......... 1955| 13.80 | 8.78 |1104%Sept 10| 1u0OYJuly 5/105 Dec 7 
pe Oe fe FE A AF 1 3 ee Peer, Poor rt yer 
A Geeeee Geet Gta Te. TON be ds oe, Fs Fa eh 60s Mhehb tenses | cnsccsesiccevs 9v%May 2, 05 
do do Go registered ........) cesees | ceceee | ceseseceeereee | cecescecescees | weseccceccccceeees 
do ee RES 1908} 4.07 | 5.84 | 994O0ct 23 gApr 10} 994Oct 23 
do do do registered .... 2...) e+rcee | ce eeee | cece cece eee ees | cere eee eerees | seen eeerereeeceees 
do Ge - OMNIS, 5c ko ccks vio 4.05 4.54 |100%Jan 19/100%Jan 19/100%Jan 19 
do do do registered ........) ---+*: | +: Se ee ee ee eee 
do Ge CN sc uiewcencanc 1910! 4.17 5.46 97 Dec 4 64Oct 11 97 Dec 4 
do do do registered ccceeccs| C0CCCe LF coccce | cccccccccecces | coccccceevccoes | C6cccccesneceeeece 
do SE tee 911) PoE Ny ee eee ee ey eee ne aren mers Se 98igNov 23, 04 
do do do registered ccccceece! S8eeee | coccce | cocdeccccccese | cocccccecncces | cocesececccccccese 
do Ge IBRD Ch cocbbeiwces BEE bodage Blocsce fb - sedoccscddseve | dce0edesdsewee | ceed eceesevece soe 
do do do registered ........| -++++0 | esses | eereees sion nce Deivsgnctenhaene LS cmihenensnasisnce 
do GO MOT i oiccecss cides 1913} 4.30 | 5.38 | 94 Nov 30] 94 Nov 30} 94 Nov 30 
do do do registered ........) -cccee | eceeee | ccccccccccccee | cocceevcccccee | cevevccsccccececes 
do do series L..........60. 1914) ...... Bia dw iL uh auldatbouhtlohad etedpantad 92% Nov 10, 02 
do do do ryt CS SE EC POE ee) ree er Rn ey Aer a 
do Eastn Oklah Div Ist g 4s....1928} 4.27 | 4.44 |1014¢Jan 9| 95%Aug17| 95%Aug 17 
do NII oo ciccccceks ca] e080 08 Pvevces Pecdccccncenede | covzestceeeces | eddie seenssecsaee® 
Atch T&S F RR Chic & St L ist 68.1915) ------ | ---- os | sensacegensoce beetaesess cece apeeansegnesvatees 
Atlanta-Birmingham 30-yr Ist g 4s...1983| 4.37 | 4.62 | 97 Jan 24| 88 Aug 17| 92 Oct 24 
Atlanta Knoxv & Nor R 1st g 5s....1946) 4.33) 4.20116 June 6/116 June 6/116 July 27 
Atlantic City ist con gtd g 4s....... TDB1| occ ce Peccees | ccceccccecccce | cosees woe | ote seeeeeeeeneenes 
Atlantic Coast Line R R Co Ist g 4s..1952) 4.16 | 4.18 |102%Jdan 9| 97}4Nov 16| 973%Dec 7 
sO RRC Or ee | 4.10 | 4.11 | 98% Oct 2} 98 Oct 2) 98 Oct 2 
Atlantic & Danville Ist g 4s.......... 1948) 4.2 4.30 | % Apr 12| 96 June 1| 96 June 1 
do OT Sip a i ae 1948} 4.44 | 4.54 on Junel4| 92 Junel4| 92 Junel4 
Atlantic & Yadkin Ist gtd g4s...... PEE veiers Pstocer, engds cexbances Deabeeenesethar Dakesakak Givisloneh'ss 
Austin & Northwn Ist gtd g5s...... 1914) 4.60) 449/110 Feb 9) 109}¢Feb 19/109%Feb 19 
pa [a4 
Baltmore & Ohio prior lien g 3s... 1925) 3.81 | 4.14 | 97%June 7| 92%{Sept11| 93%Dec 8 
SP PD 6ccoscbveccnssetiedsdes | 3.73 | 8.96 | 95 May 31| 93 May 8] 95 June20 
EE SSE Sry 1948, 3.99 | 3.98 | 105%Jan 26 1003s0ct 23/101}¢Dec 8 
do do registered.................. 3.u9 | 3.98 | 103%Jan 26/ 99%{Sept 28|101 Nov 27 
yo Southwestern div lst g 8/48. .1925) 3.87 | 427 | 93 June 4| 89%Sept12| 91%Dec 6 
Go reminberedl.......cc.ces08 3.93 | 439 |) 89 Oct 12] &88%Oct 9| 89 Oct 12 
Batile C& Sturgiel ist gtd g 3s.. 1989) ...22- | oseee io Et int pah dake don L gtenesneaahes Lmebebhsibeeness te 
Beech Creek Ist gtd 4s............... 1936} 3.95 | 3.95 | 104 dune 5/102 July 6/ 102%/Sept 21 
do Cc pcebowenaparoseces Batoree |b sischeseapiene ll Gashoesessetie 104 Dec 13, 05 
a eee are | eres | -ccccccccnccee | wencccccecesee | ovecesesesseseces 
do no cn eek eweshow NEPthSO1E cise ened Makerere adteedd cus eket avecdoskhetuanoy hs 
Beech Creek Ext 1st gtd g 3'ys...... 1951) cesees | ecat+ i sckinns pommeaee Eby ceeeeeebik ocib ash ssecaubhas secs 
(SEs ile IIL I LE FE Freee | nine, SiMe Maman SPS t pr 
Belleville & Carondelet Ist 6s....... ige3| perer Desc kmal Piaebe eed oeeeeee Bese. ee 122 Dec 9, 05 
Belvedere Delaw con gtd 314s. . C- Se IIS eee re een 
ee ONE SO A 6c MEIRL aie can A voncda tp conccdhshdGbl dic ckinssaecncs Leeddshabbhsbnes+ss 
lt ER onde d viene nndes dus vaant 1911, 4.99 | 4.99 | 103%July 5/10114Dec 6/101'sDec 6 
Brunswick & Western Ist gtd g 4s.. 1988) 4.06 | 4.10 | 99}¢Mar 30| g9i¢Mar 30| 991¢Mar 30 
Buffalo N Y & Erie Ist 7s............ 1916) 5.76 | 4.33 | 122%Feb 26/122\%Feb 26|122Feb 26 
Buffalo Rochester & Pitts gen g 5s . .— 4.27 | 4.03 | 119}gJdune28/1161¢Mar 30/118\Nov 5 
Peltalo & Bosthwa 4g Atpetlyatiesion 5.77 | 4.00 | 104%Feb 16|104%Feb 16| 104%Feb 16 
OS RE PS ee Ce en Pee en (ee: ME Sele eee 
Buff & Susq R R ist refunding g 4s..1951, 4.16 | 4.19 | v9lgJan 4) g5%July 23) 98 Nov 30 
GO FOMMEGTOR 5 00 ccccccscctvcccecscns| covcce | osccee | cccccesesesions Fees tether Peer ie 
Bur CR & N con Ist & coil trst gdslvzg) 4.30 4.04 1194%Feb 23) 116%Nov 2 | LieN Rov 2 
Oe BO PONIIOE 5. 5 acs cinerciccch sesece | soices | codencguodsewel -sepeanchesacall 120}¢Mar 16, 03 
| | | 
Caite Bridge g 48..........00 ese. 1950, 3.85 | 8.82 |105 Aug 28\105 Aug 28/105 Aug 28 
Ns nis 0 kbs ki och VOLE SMe o a Rao ses Dic atone de cad Lakbelabeicns «oe pele et. Paieae 
Canada Southern Ist 5s.............. 1 5.00 | 5.00 | 103 June2i | WJuly 2/1024%Dec 7 
GO--BB GO ev cstrreresses cies 8: 1918} 4.84 | 4.43 | 108%Jan 18) 108%¢Sent 24/104%Nov 12 
do do registered................ 4:90 | 4.62 |105%Jan 3/103 Nov 19/103 Nov 19 
Carbondale & Shawtn 1st g 4s....... | SS ea eee PR ee 99 Nov * 98 
Carolina Central Ist con g 4s......... 1949) 4.19 | 4.23 | 97 Mar 23; 96%Mar 24| 96%Mar 2 
Carthage & Adiron Ist gtd g 5s...... DE Sacrset & eased, Copavenbebeosart dsbenesawtesiea & sparse aveeheeewrs 



































Approximate January 1.1906, to Date 


















































TITLE AND DATE OF BOND. — —- —— -—-- — Last Sale 
Income | ¥ Yield Highest Lowest 
Ia Fis & Nw lst gtd g 5s..,192'| ...... Dainese bXsmoassebenis | 5h alenarkual 111 Nov 20, 05 
Gonteal Branch Ry ist eee § wiea'siee 1919} 4.30 | 4.77 | 99 Jan 18| 93 Aug 6] ¥94%Nov 20 
Central Branch Union Pac fet g 4s...1948 4.30 | 4.837 | 95 Mar 20) 90 Aug 22| 95 Nov 27 
Central of ——— yay *. Ce. 1945, 4.27 | 4.11 |121 Jan 16/)118\%Dec 4/118%Dec 4 
o registered $1, and $5,000......) .....- lidesned VieaSestecaesdys. | ccnac ect | te seeeeeees nti’ 
“Oy ER” 4.55 | 4.46 |114\Jan 19/109%May 8/110%Dec 7 
oo ae registered 81, ‘iad 8,000 4.48 | 4.89 118 Apr 17/113 Apr 17/113 Apr 17 
do ist pref inc gis............. 5.67 | 5.79 | 99 Mar 28) 89 Nov 7| 89 Nov 80 
do ee eae sete 5.63 | 5.72 | 99 Mar 29 8934 Nov 8/ 89%Nov 8 
do 2d pref inc g5s.............. 1945 6.65 | 6.80 | 93 Apr 2| 75 Nov 9| 75%Nov 30 
do do — OS eevee | 6.60} 6.77 | 92 Apr 4] 74 Nov 16| 76%Dec 7 
do 3d prefinc g5s.....:........ 1945 go ea4 91 Mar 20; 70 a 20; 70 Dec 6 
do Ss | MEE aoincnsescanede W.2 a: 90%Apr 2) 70 Nov i10| 70 Dec 6 
do Chattnga div pur my g 4s. ii 4.30 | 4.36 | 94\¢Apr 25) 93 June20| 93 June20 
5 en ee SUE OR... EN codes Vince's e Disks cesccsince,] sasicasmoduens 115%Dec 138, 05 
Se I IR RY BE TET ck BE cuccece 1 cececcccuvscoet v¥eedeeeetesea 110%Sept 5, 05 
do Mobile div ist g5s........... BONE 5,44: is) Htibers, Neetocstparars Bere re 115'sAug 3, 05 
see of New Jersey gen g 5s...... 1987) ioe ryt 132 ae 15 Laser 2% ni 8, 6 
o registered .............. 3.97 -93 |181!gJan 10] 125'sJune23|/126%Dec 6 
Central Ohio Reorg 1st Con g 4468... .19B0) ..-.-- | eesees | 20... ESLER PET eee eG: 109 Apr 25, 05 
Cent’l Pac Ist refundg gtd g 4s....... 194") 4.03 4.05 102%Jan 11] ¥Y84Oct 28|100%Dec 7 
Ee d:6r0st 004000 00:0 +ivecnabal br ett Y8i¢May 9| 98May 5° 98i4May 9 
i, DL cacccecccecseom 1929} 4. 5 89 Feb 14} 86 Sept 24/} 86 Dec 8 
GO GO FOROTO ....00.cccvcccces E venesy | $09800 | cos deneswaenes | s2secnkewokine Bietiw owns oath ieey soi 
do Through S L Ist gtd g4s ...1954) 4.22 | 425 | vu%Feb 9] 95 June2®s| 95 Oct: 27 
do Go registered.........cscccces| ceeeee | coceee PREFS OOPS PPL Fever gee Tec PERE EET See 
Cent R R & Bkg Co of Gacol g 5s....1937| 4.74 | 4.66 | 106 Nov 28/106 Nov 28/106 Nov 28 
’ 
Central Vermont ist mtg gtd g 4s...1920) ....--. er en TE ee, re ere Seen, bee eer, ees 
Charleston & Savannah Ist g7s..... 1DBB) -o- 20s | roesee | cceccecesccece | cevcrecceseres | cossecssceeces 
Chesapeake & Ohio g #s series A..... 1908; 5.87 | 3.94 | 1064Feb ¢ 101%0ct 8/103 Nov 16 
gle Reg rae aa a 1911, 5.74 5.02 | 1104¢Mar 105 Nov 2/|105 Nov 2 
ON Re 1939} 4.82 | 4.12 | 1191 Feb 17 7/116 Oct 1/)116%Dec 5 
+4 ee Se = bet 116 gene 6 ee. 11 ase ae 6 
«RR ES 1992, 4.32 -32|109 Feb 14| 103%¢Sept 13|1054%Dec 8 
do do , registered EI a2 ee a od 105 Apr 12,104 May 13) s04 ~ af 13 
do R&A div Ist con g 4s. . 1989) 3.95 | 3. 108 Nov 5/100 Sept 14/103 Nov 380 
do do 2d oom g ds Detiavevteend 1989 ens bY; ptt 7| 95 Nov 5] Sti4Dee 7 
Chic & Aiton R R refdg g 3s......... 1949) 3. OT | 82i¢Jan 8/| 78'Oct 5| 79%Dec 4 
MP Pc icces cocce. syst beeset | VPtee | vn csnp enue eens | osaent veces | Choke habberewikes 
Chic & Alton Ry ist lien g 344s...... "95'| 4.64 | 483 | 82 Feb 1 76%July 24| 77%Dec 5 
Chic & Alton Ry Ist lien g 3s reg. .19.0) --.--- | cesses | ccc e eee e ee | cece ee ee renee | 8O04May 4, 05 
Chic Bur & Q Denver div. 4s......... 1922) 4.01 4.02 | 1025<July 19 1004%Feb 26/101 Dec 4 
do Mllinois div 3\s............. 1949) 3.80 3.89 | g5yJan 3) 9t Aug 10| 98'4Dec 5 
do x” registered.............+++. oy a 90 Bont 17 ae woge 17) 20 Sept 17 
do Illinois div g 4s............. 1949} 3.9: 3. 1064%Feb 15/;101 July 1 | 103%Dec 8 
do Ses codbs wesmiade SoPKe? [ 8482S) 1 i525 ekce tenon | ehdepesekeseve ee ee 
do Iowa div sinkg fd 5s......... 1919) -.---. | -.+-s PRS See Ae str 1104Jan 5, 05 
do Iowa div sinkg fd 4s......... 1919, 3.99 | 3.98  1023;Mar 24/100 Apr 38/101 Dec 5 
do Nebraska Extension 4s...... 1927, 3.93 | 3.87 |107 Feb 15|102 Nov 12/102 Nov 22 
do do registered................. 384 | 8.72 1044%May 8 104 WYuMay 8/|1044%May 8 
do Southwestern div 4s ........1921) 4.10 | 4.26 | 99 July 17 June26| 99 July 17 
Go 46 joint Bonds... .......2.- 1921, 4.08 | 4.19 | 101%Jan 10 | 97 July 3| 99%sDec 8 
do a? registered Dcahecs toneatnate yen | ret | 101 5dem 19 | ousave 96 DF 5 
1D GRUNTS Bosc ccevscesececs 1913 . “OL | an 2'¢June £ é ov 27 
‘ 
Chic & East Ill 4% ref & imp g....... 1955; 4.40 | 4.46 | 9637Mar 9| 92 Oct 17 | 92 Oct 17 
reer te a wee. Ls sepia ceepe 1 opaeene ses ts ie 4 hel dmenreionendste 
Chic & East Ill skg fd 1st cur 6s..... 1907, 5.95 | 5.01 104%,May 10|100%Dec 5/|100%Dec 5 
ee ree eee | senses | erees EET Pe eee Ore ee ee 
er WI a vs osics con scsag 1934, 4.56 | 4.11 |139 Jan 25/129%0ct 5|182 Oct 22 
do gencon Ist 5s............... 1937, 4.31 | 408/120 Apr 7/116%June 1|116%Dec 4 
do ee eae ..| 4.27 | 4.04 | 118%¢Feb 26/1181¢Feb 26|1181¢Feb 26 
Chicago & Erie Ist g 5s.............. 1982 ry eT Laan Feb 7 | bieuee 1 siege 1 
Chic & 'ndiana Coal Ry ist 5s....... 19:6 A -1) |118Fe 6/\114¢July 20/115 July 25 
Chie Ind & Laniov vet k@...... 1947} 479 | 4.62 | 187° “Mar 20/128 *Nov 14/128 Nov 14 
do refunding g 5s............+.- 1947) 4.44 | 435 | 1141¢June14|113%Jan 22/114'¢June15 
Chic Mil & St Paul ter g 5s.......... 1914 ozs ic | 10814 Jan 81 108 an 2 106 Oct 2 
do geng4sseries A ...:........ 1989} 3.76 -75 }111 June28 5i¢May 5/108 c 
do “ao” registered...........++...- 3.85 | 3.84 | 104'4Oct 25) 10450 gOct 25|104'Oct 25 
do geng 3sseries B....... ... 1989} 3.76 | 3.78 | 97 Jan 15 911¢Sept 22| 944%Dec 6 
do - do registered eee Come Rake chit oc Peers oot eee 
do Chic & Lake Sup div g 5s. 4921) eekece BAvstc® Eze sc ckeep aces Pa todo coe 1154Oct 24, 05 
do Chic & Mo River div 5s......1926, 4.42 | 4.04 | 1184Feb 15|114'Oct 11|114%Oct 11 
do Chic & Pac div 6s........... 1910| 5.66 4.35 |108%Apr 14|107;Jan 26/108 Apr 28 
do H&D div Ist 7s............ 1910} 6.48 | 6.46 |113 June30/110 Oct 29/110 Oct “6, . 
do SS ea EPS Fee eee eee, mere ee oe 106 Aug 4 
eee Nr ey ae 1908} 3.88 | .....- 82\4Apr 5/182%Apr 5) 182%Apr 
do Mineral Point div 5s........ 1910] ...... | -eeees \. iba sacaiidin erase, & -<¢Sussiaieciniainiainiads | 100% Apr 3, 05 
do Southern Minn div Ist 6s....1910} 5.76 | 4.48 | 108%June 8/|1054Sept 7|107 Nov 19 
do Southwestern div Ist 6s..... 1909} 5.78 | 4.64 | 106%Jan 25 104%Aug 17/| 104\Aug 17 
do Wiscon & Minn div g 5s..... 1921; 4.52 4.01 |118%Feb 5/112 Oct 16/112 Oct 16 
| } ! 


















































Approximate January 1, 1906, to Date 
TITLE AND DATE OF BOND. ——— — _——— Last Sale 
Income, Yield Highest Lowest 
Chic & North Western con 78........ 1915] 5.79 | 3.92 |126 Jan 24/119%¢Sept 17/121 Nov 1 _ 
, eae ~~ - ee! thd 1886-1926 yy 4 8.93 ge, i 101%,Nov 22 | 101%Nov 22 
eae 4. 4.07 | 102 1 1 ( 
do gen g gigs Kop bivabsvntss eitea 1987, 83.64 | 3.66 10014Jan 9 195 gent 29 196KDer 8 
do SO. ae 8.65 | 3.66 | 96 Nov 5/ 96 Nov 5] 96 Nov 5 
yo — — a eee keeka 1879-1929 ran et 113 ree 14/113 ae 14/118 Junel4 
oO ‘errr Tr 4 | 114'Fe 7/111 17}111 Oct 17 
do sinking fand Bs... iroLiddo] 4.71 | 4.57 | 111 Feb 28 196%Nov 1 106%(Nov i 
‘OP ay? ‘ 4. 107!gJune 5/|1074June 5|.107June 5 
ence ——— ~ a eaateasa 5s 1909 ae Het) + fae he 2/101 . - 1;101%Dec 6 
oO |. eA ee . | 5. 101 Sept 20/101 Sept 20/101 Sept 20 
_~ ——— Pi laevivheswe eed 1921} 4.66 | 4.29 /1124%Mar 2/105t¢July 2 1074«Nov 1 
ts) WO i iv ccctcecostccccnses theese Lcepsee Tepes PT PT Pe Ee 8%Jan 12, 04 
do sinking fund deben 5s....... 1933} 4.42 | 4.15 /}117 Jan 26/113 July 25 118';Nov 24 
0 RF I iccctecsdcisesces 4.32 4.02 }117 Feb 8 117 Feb 8,117 Feb 8 
Chic & Pac Wn Ist g be a Saha ie vera’ 1921; 4.55 | 4.06 |114%,Apr 17 1114%Aug 8/112%Dec 8 
Chic Rock Island & Pacific Ry 6s....1917| 5.11 3.88 |120%Feb 21 | 117%Sept 17|119%Oct 380 
aa... ‘staaal So | Sos | iegsseeer 1S) Agee 3 1sienor se 
DD GE Oe Giecbcocceedesis cvvcves oO. °. oO” u 
do do registered................. 4.00 | 4.00 |102 Feb 5 | 99 ‘July 7 100%(8ept Fi 
do refunding g 4s............... 19384, 4.35 |) 4.51 97 Jan 31) 92KOct 1) Dec 
do ee IE oes Ode Vela] ae read [Sedu TtbubeaTosclenud bonnes ete Nov 29, 05 
do coll trust serial 4s— ! | 
do do en Oe EE NA oind) Toe cuew, 1 oon 65 aah mek Pot eatens ant cloak eke ks 
do do do F Péctocbcecesede 1908 Seerece | ceesse J coccesecercces | ceeseecceceseoe | coesseceeeretesoce 
= > Yo ¢ fas. ts kee J emve em 4.12 | 5.62 gJune 1| 97l¢Jdune 1 ore is 
do do i Se PR eg Fe Be SRE Pei is | 97 July 14, 04 
do do Bi esi ida ta vionnean 1911; ...... F vehene: § Kageageeeehs se F Uademedees aces 971; May 26, 05 
éo a ee = Kone t+ 4.32 5.75 24Nov 7| 924Nov 7| 92%Nov 7 
ao ao GP Bie cecccceccceces >) eee J serene Ceeoccecerveee | eeesoconcesees jp ee eccecccccccssess 
“iy “Sr S ipReteaROner: Bec ay Bae satus fod ReeR TENE | 963¢May 26, 05 
do do SS SEP ARG Mreriees Tt ocenes f eueekeesestbes b0dbecekeneees 96 Nov 11, 05 
do do 2) See i Wasted: T ehetéh Detessebete ts oo Bere Joe ees | 93 May 24, 04 
, ) = .3 SS Pe ieee = 4.47 | 5.37 | 891¢May 1 891 ¢May 1) pat 1 
Sbaccados cbdee an Sanus. |. oneued Becncsnnnbhsevs eccceesecece I 11, O4 
Chic Rock — & Pac = ae we) 6.16 | 5.21 81'sFeb 2, 75y¥Jduly 2| 77%,Deo 8 
do oO registerec ake dx densaeenh omamae | aagtee TV odbckaabies see leo | 79 Dec 19, 05 
Go Coll GUase BG... .ccsccccce 1913} 5.51 6.85 | 98 Feb x 88iJan 3| 91%Dec 6 
Chicago & St L & New Orleans g 5s.1951} 4.20 | 4.08 |123'¢Mar 9! 120%June27/1214{,Dec 7 
- a i eiubuvdes inncete Beast oweces | ‘oosss | peescoseervace | saanterennotge 1 oesMar ey os 
0 DEW ecceeveecccscescsecacese . oeeees seeeee eoecccccceocecss | covcercosssece 3%Mar : ’ 
do 8 BA 2 [no rere, Gee een, MRT ee!» a el 
= ae < boa Ney ee 1951} 8.98 3.98 | 101'¢Aug 20 | 101>¢Aug 20} 101%¢Aug 20 
oO register Coes Coccece Lesesee | seevscccccsccce | covecccccssece | seseceeccseesesecs 
wer“ L —- Ist con g! Wiccsdes 1932} 4.24 | 3.87 Ike Jan 15 | 117<duly 18 | 1204%Sept 4 
EE OO EAD neg PORE a eee Pe Bee ciel Sf Ei ae) 
one Pl aman & on. + ae — 4.63 | 4.04 | 136 Feb 13 131 July 18 | gat oe 23 
o con 63 reduced to ¥lys....... _ PS Be or ee er eee Dec 19, 03 
Chicago St Paul & Min Ist g6s ..... 1918} 4.59 | 2.75 | | 135 4“Feb 28 | 181%May 23 1388(0et 16 
Chicago Terminal Transfer g 4s..... 1947} 4.11 | 4.16 | 101\¢May 8] 984July 18 991;Nov 19 
pe eS Re ae 4.09 | 4.10 | 100Feb 2 96 Oct 27 97%; Nov 27 
Chic & —— ee gen g 6s...... 1982) 5.388 | 5. 16 | 114% Feb ;/110 Sept 27 1 1212 <Nov 28 
onk qe bey as eden aned ye 4.14 | 4.15 | 981sJuly 10 | 97KOct 18 127%0et = = 
Choc Oklahoma & Gif gen g 5s.......1919| 4.77 | 4.46 1065ZJan 3 105 May '8|1054Ang 6 
Ce Gk descr vgicenccecuces 1952} 4.59 | 4.5: 111 May 17/109 Noy 14/109 Nov 14 
| | 
Cin Day & Ironton 1st gtd g 5s...... 1941} 4.74 | 4.68 }112 Jan 25/107 Aug 15|107 Aug 15 
Cin Finlay & Ft W ist gtd g 4s...... eR SR, ARO: AE) Pee rag) Pbk a Pe 
Cin Ham & Day cons f 2d g 4!¢s....1987| .....: Pear | fe ape 25) SRR (Cree erred 1121gOct 10, 00 
Cin Ind St Louis & Chic con 6s...... . 1920] ...... ee, ey en 105 Jan 22, 04 
i OE an cde dager bee ganisce 1936} 4.01 | 4.02 |1031¢Jan 31| 99%Aug 3/100 Dec 6 
do do _ registered................... 8.97 3.99 |108 Feb 5/101 May 21,;101 May 21 
Cin Ind & Wn Ist & ref gtd g 4s..... 1953} 4.44 | 452] 91 Mar 27; 91 Mar 27/ 91 Mar 27 
Cin Leb & Nor Ist con gtd g4s...... tila: 3 pckwan Datdaduanes cite T s26uebae oo ak ell ataawtaticmewss 6 
Cin San & Cleve con Ist g 5s......... 1928} 4:49 4.20 /}115 Jan 10'112%Apr 6/113%Junme 5 
Clearfield & Mahoning ist gtd g 5s ..1943) ...... Re EA SE A Petand me eed 103 Apr 14, 97 
Clev C C & Ind con 7s ............... 1914) 5.96 | 4.43 |122 Jan 29) 118%July 16 | 118¢July 16 
do con sinking fund 7s.......... 1914) ...... Y supcnd Ur cibedtaenCbica i bicah eekaun?cnik aectl iiiatneies 
: gen aS... PEEP OT 1984) 4.54 | 4.05 | 135 Jan 184 Feb 15| 1844Nov 28 
“SSO Ee eee Fee PRS OEE SS, een ES RF ae 
Clev Cin Chic & St L gen OO iccixa 1993} 8.94 | 3.94 | 105%Feb 1  100%Sept12/1011;Dec 7 
do Cairo div ss Se ARE - 19389} 4.00 | 4.00 |101%Dec 4/100 ~ ~ 4 80!101%Dec 4 
do Cin Wab & Mich div Ist g4s1991} 4.11 4.18 |}101%Mar 1 | 98 g 22; 98 Aug 22 
“ St or div — — trust g 4819.0) 4.00 | 4.00 /|103 Jan 22) 99 sigue 25 | B- oo 29 
do anes nec tesa pbedes Undgece Paqpstadece sods ss th ceaaeehiae '100 Oct 8, 04 
do Sg ingfield & Col div Ist g 4s!940) ...... |... 2. | cess eee eee Fee avlanidvasianns 99%Feb_ 8, 05 
do ite W Val div Ist g is...1940/ 4.11 | 4.17 | 98 Sept19| 96 Aug 30! 98 Sept 19 
Clev Lorian & Wheel con Ist g 5s... .1933) 4.45 4.22 |115%¢Mar 29) 1124%Oct 17/112%Oct 23 
} 





} 
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- , Last Sale 
income | Yield Highest Lowest 
Clev & Mahoning Valley g 5s........ Pee Licado cs P riwepescecscee | coceneveseowes 116}¢Jan 23, 05 
Je ds ERE pee E ivegs L cedeed caneuyan t eke dnveetahoend Ms aubaenTa CEs 
Cleve & Marietto ist gtd g 4\s..... oo. Se | ewenee Leceeesceeceeee | coeeeeeeeeeees 110 Jan 19, 05 
Clev & Pitt gen gtd g 448 ser A..... Danae Daa, Pade iancaieee Salina ehebinke 108 Aug 21, 03 
. Le) ear PEGs snicte ta pos o> EP baeendesae seal wow saewnl ans Cad ake ewe ha tee 
do do do_ int reduc to was Sania awk de Ae kp ainn ey eed ek ele uns 0s:oe) osiee ew aniis die pamela a 
RS Ee EE rere bey eee eee Pe chkalsinccopeeredl 984¢Dec 15, 05 
do do  8sseries D........ 1950 “MASS SRR: ee oho eS Ica ale a crane aan 96 Jan 8,04 
Colorado Midland Ry Ist g 4s........ 1947| 5.44 | 5.75 | 79{Jan 24| 71 July 1i| 75 Dec 5 
Colorado & Southern ist g 4s........ 19290} 4.43 | 4.78 | 96}¢Jan 24) 91 Sept24| 91%Dec 8 
Colum & Greenville Ist g 6s.......... PG ee Pee Boe Ble eB a ke ee 1164;May 8, 05 
Col Conn & Ter ist gtd g 5s......... betsy CER Sat See ee SS eee eee are 109}¢Feb 20, 05 
Col & Hocking Valley 1st ext g 4s...1948) 4.08 | 4.10 |10144Feb 21| 98 Nov 20] 98%Nov 24 
Colum & Tol R R Co Ist mtge ext 48.1955] 3.98 | 3.98 101%Z0ct 10,100 Apr 3 101 Oct 10 
Conn & Passumpsic Rivers ist g 4s. - howatiet S aauh ee i ibcisbsdbi bevel «cekas enn 102 Dec i8, 95 
Craig Valley 1st g 56 ................ 4.49 | 4.87 /112 Feb 28/112 Feb 28/112 Feb 28 
| | 
ako & Great Southern g 5s...... 1916} 4.65 | 4.00 | 1101gJune13 | 1074;May 15|110 June25 
allas & Waco ist gtd g 5s......... 1940} 4.68 4.61 |108 Feb 13/107 Jan 8/108 Feb 13 
Delaware & Hudson ist Penn div 78.1917} 5.38 | 3.48 |133 Feb 13/188 Feb 18}188 Feb 18 
Ge SE ge cccccedsnes ' scoctadedl ncaken hiceetes } comkitess<6 cues | reser ne eee nes 149 Aug 6,01 
do 10-yr conv deb coupon 4s..... 1916} 3.60 | 2.62 | 112%Nov 22/107 June30/1114%Dec 8 
Delaware Lackawanna & Wn 7s..... 1907/ 6.73 | 2.91 | 107% Jan 20 | 104%Mar 31/104 Apr 11 
Del Riv R R & Bge Ist gtd g 4s...... MEE pkvbne Et cktnee E adadasabecaiiee | 4s besennns cvresif it tapvedemsswehionss 
Den & Rio Grande Ist con g 4s....... 1936} 4.08 | 4.12 | 1014June 6 | 98!gNov 9] 99%{Dec 7 
Go COM g 4)48........ -2.--- sees 1936) 4.31 | 4.21 |108 Mar 24/106 Oct 25/106 Oct 265 
do i mporenens S Ie 1928} 4.80 | 4.70 |109 Feb 14,105 Sept 10} 106%Nov 14 
Des Moin & Ft Dge ist gtd g 4s Rewnee 1935) 4.17 | 4.25 | 97\¢Jan 30! 97 Apr 19! 97 Apr 19 
Des Moines & Mina’polis Ist 7s...... = l eseGiae Dios uyiesine +> T uevanensiaceda a bipaten Sonos 
Des Moines Union Ry Ist g fs....... SS ee pera ere ee | 110 Sept 30, 04 
Detroit & Mack ist lien g 4s......... 995 4.04 | 404/100 Jan 11| 994Feb 14 | 99\44Feb 19 
GO MB Bicsncc dees cecsvscccscosuce 1995) 4.40 | 4.40 | 96%;Mar 23, 90 Sept 12) 93 Nov 22 
Det Southn O Southn div Ist g 4s....1941) 4.68 4.87 93%Jan 24) 86 Oct 16| 86 Oct 16 
Duluth & Iron Range Ist 5s.......... 1937; 4.58 4.45 | 114\%Sept 21 | 1093{;Nov 12/110 Nov 28 
’ er arr 4.54 | 4.40 |112%Feb 18|112%Feb 13/112%¢Feb 18 
i acne lensesindes 1916] ...... bc snakes Roumepnaeyawhes Pier He pee Aer TT 
Duluth Short Line Ist gtd 5s........ or ERO, PIS Ot r. re EE, Ror 
Duluth So Shore & Atlantic g 5s....1987) 4.50 | 4.34 |118%¢Apr 12|111 Sept14/1184%Dec 6 
| age pe Ry Minn Ist div Ist g 5s...1908) 5.08 | 5.27 | 101%Aug 20/1014%Aug 18/ 101% Aug 20 
Pe i iacuosnneas Shak tenses bobade Panen ds, | oucdeeosdsdtd Fines tarcnedx se deiacerestsaakens ts 
do Northern div ist g 4s....... WUE a5 be Gh. E osvccd. b> dase sdisie gecko heal debuankdend Pane eceecewaiaenl 
do ee Se ig 9600036 sdneabasdeine \T <sncaa! Wavheetsetsssce dl ecnnwade satnue A easmebinsonasaer’ 
— “rear ——a lien g 5s...... 1988) 4.48°| 4.32 |116\¢Feb 7/112 Oct 18/112 Oct 18 
I 526.65 wr59d9:040sexenel ins'gce | s05c bi: Pintedstanbav aka d sass beesshetuh hesesbredadende> aie 
Rast Tenn & Ps divisnl] g 5s....... 1930} 4.42 | 4.12 |116 May 24|114y4Jan 4/115 Nov 27 
GO” COR TRO s ooo cnc dn nss cscs 1956} 4.85 | 4.26 | 119%May 29/116 May 10/117 Nov 26 
Elgin Joliet & ~ ola Ist g5s...... 1941} 4.44 | 4.80 | 119%Feb 21/|1141¢Nov 16| 114%Nov 16 
Elmira Cort & > oa 1st pfd 68......... q 4.02 |118%Jan 22 118%,Jan 22)118%Jan 22 
ae See rr . 4.33 |1054Jan 5/1054Jan 65/105%Jan 5 
BRD Be TE ink oa sdset ts asceiseen : 3.69 | 107:4Jan 30] 10714 4Jan 80/107i¢Jan 30 
Ce MEE Bek ccwdisieécceees ’ 8.75 |114%Feb 23/114 Feb 6/114%Feb 238 
ee ae 2% 8.99 |109%Aug 8/|1074%May: 7 1081; Aug 15 
i SIE NS ckecvoncenccuee ? 4.29 |115%Jan 24/110%sO0ct 25|110%sOct 25 
ee Ee Seer : 8.938 |102 July 28/101 Jan 8/102 July 28 
i) lg. eee " 4.27 | 134\¢Feb 19/127 Sept 24/129 Nov 28 
do ist con g funded 7s.......... , 4.36 |183 Feb 1/|128%Dec 8/128%Dec 8 
Erie R R 1st con g 4s prior bds ‘ | 4.06 |102 Jan 12 99Jan 4/100 Dec 8 
ee , 4.06 | 100%Apr 19 991¢Oct 8/| 99%Oct 8 
do ist con gen lien g 4s..... oe : 4.56 | 93%Jan 16 gee | 9| 89%Dec 8 
do SS. ,, ; 4.50 | 91 Oct 9 Oct 10} 90 Oct 10 
do Penn coll trst g 4s.......... ° . 4.49 | 98 Jan 29 90 Sept 20; 91%Dec 8 
do 50-yr phe ly _ ae 195% ‘ 8.9l |109%Jdan 20 100%(May 2/102%Dec 8 
Erie & 77 gen gtd g vin 2 sae 194} 3.64 | 3.72 | 964Jan 2 96%Jan 2| 964Jan 2 
es PU eee ME icin ck Evnecne Mabesnencessces 3 pc iatdgerv ins 98%Apr 4, 05 
Evan H & Nashville Ist g #s.... ... 1919} 5.45 |} 4.89 /)110 Dec 7|110 Dec 7 0 7 
Evansville & Ind Ist con gtd 6s...... 1926} 5.26.) 4.86 |118 Jan 22/116 Apr 25|116 Apr 25 
Evansville & me H ist con g 6s...1921| 5.24 |. 4.58 |118 Aug 24/117 Dec 5/117 Dec 5 
do ist m_s a EE 1942) 4.73 | 4.65 | 109%¢Apr 17/| 1064%/Nov 28 | 106}¢Nov 28 
do Mount Vernon ist g 6s ...... EE Sip acct | cosines E peemaces sects | ssaamegnedeae 114 Apr 19, 05 
do Sullivan Co Brch Ist g5s....1930) 4.80 | 4.72 | ,06%Jan 23/1064Feb 21)|106%Feb 21 
Fe go & So assumed g 6s .......... TR Pe | dai a saloon ae 187\¢Jduly + 99 
lint & Pere Marquette g 6s........ 1920} 5.82 | 4.65 118 Feb 14/112%Apr 17| 1184¢Nov 1 
at US ee err 1939} 4.76 | 4.70 | 110%¢Jan 19!105 Nov 5|105 Nov 5 
do Pt Huron div ist g5s.......... 1939} 4.80 | 4.75 | 111}sJan 19 1061¢Sept 19 1061¢Sept 19 





} 






































Approximate January 1, 1906, to Date 
TITLE AND DATE OF BOND. -——| - | Last Sale 
| /ncome | Yield Highest | Lowest 
Fla Cent & Peninsular ist. g Ge.....255 1918| 4.68 | 4.20 | 109%Apr 25 | 107July 12 | | 1074 Aug 4 
do ist land grant ext g 5s....... 1980) sdaeed Locdean [ewscides weepeps | see 6an cat gone liaaainieiemes 
Ce CN on cx ctawne ne es'séven 46M 628 Ke. Peckied Lasestar cdecawiel PicdTacigdines as |100iZitar 8, 05 
Fort St Union yy Co Ist g 4\¢s. 18a , Se dbase F win gia guia eeoah Eh a andie « aaa ie | 105 Mar 11, 98 
Ft Worth & Den Cy Ist g 6s......... 1921) 5.43 | 4.95 |115 Feb 9/110%Dec 5/1101 
Ft Worth & Rio Grande Ost ae 1928) 4.60 | 5.01 | 91 Feb 28| 84 Sept 17} 881,Nov 28 
al H & H of 1882 Ist 5s............ 1913) 4.99 4.98 103 Aug 7| 98%Nov 8 | |101 Nov 20 
al Harrisburg & 8 A Ist g bs be onde 1910' 5.80 4.73 |106 Feb 21/105 Nov 7/105 Nov 7 
do Mex & Pac div Ist g 58...... 1931; 4.61 4.42 111%Junel11|109 Nov 20/109 Nov 20 
Georgia 4) ey sy COR BB. 2.00462 jes 4.59 4.50 111\4¢Mar 7/|110'¢May 24/11 og: om z. é 
Ga Car & Nthn Ist gtd g 5s.......... D Biiciae- tenes kan varemamace el paie eens euie 110 Jan 5 
Georgia Midland Ry Co Ist 3s........ 1946, 4.20 | 4.59 | 74\¢Mar 30/ 72\4June22| 724Aug 3 
Georgia Pacific Ry ist g 6s........... 1922) 5.08 4.35 |123 Jan 17/119'¢Aug 28 | 1201Dec 
Gila Fal G & Nthn Ist etd eee 1924) 4.75 | 4.56 | 108\4July 12 | 106 May 2/|106%(July 26 
Pe at OE DOANE SOD, 59 6c oe ciaa [hess 08d” [cok euecalees ese | ind ddcdbnansad f coacmiedbeuiesbenes 
Gr Rap & Ind ext Ist gtdg 4348. ean 1941} 4.20 | 4.12 108%<Feb é 105 Aug 28/)108 Sept 25 
Gray’s Point Term ist gtd g fs...... , RRERTE POPS Pete RR rts a a pelt: 1 re 
Greenbrier Ry Ist gtd g 4s .......... 1940} 4.05 | 4.06 | 99%Feb Py 99%Feb 2| 99%Feb 2 
~—_-* Ship Isl - ref & term g 5s..1952) 4.98 | 4.98 | 105% ‘June 6 101 'ZJuly 11|}102%Dec 5 
Of MNRAS ha S4R chen sSecicdWeNl ivweds Lestese liscdas-cgtens oae hocetaetauayerd (-audnebaemt shane es 
|| pce mong & St Joseph con 6s ....... 1911) 5.62 | 4.09 |1124%Jan 12 Leth aa 7\|107%Nov 7 
ocking Valley Ry Ist con g 4s ..1994) 4.28 | 4.28110 Apr 2 105Aug 14/107 Dec 6 
SE ceks sus stectdnsvcenmes 4.46 | 4.46 |103 Nov 20 108 Nov 20|103 Nov 20 
Housatonic R con g 5s............ .. 1937, 4.08 8.74 |125 Feb 6/124 Feb 24/124 Feb 24 
Housn East & West Tex Ist g 5s..... 1933; 4.83 4.76 |103'sMay 1/103%;May 1/103%¢May 1 
do ist gtd g5s redeemable.. ... 1933) 4.89 | 4.83 |105'jJan 20/ 10314July 12/104 Aug 27 
Houston & T C ist g 5s int gtd 4.58 4.44 | 111%,May 18| 109%;Aug 21 | 1114%Dec 8 
Hous & T C con g 6sint gtd..... b: 5.48 | 3.79 115 Sept 14| 110%Nov 19 | 110%Nov 19 
do en 4s interest gtd.......... : 4.29 4.69 | 99%Jan 18 931/Oct 5| 94 Nov 26 
do RE IE I a Bee ee |12714Feb 27, 02 
we Central ~ MR i so cuchs cate 1951, 3.69 3.64 | 109\¢Sept 4, 109¢Sept 4) Lees, gSept 4 
Sb) Se unk pydasv teonnaveen seal Gaccés Tacccen Uscendeneiease Db oeanueeeres i¢Mar 12, 00 
eee 1951, 8.51 3.51 |1014%May 4/| 99Junel18 1 posidune 18° 
do do registered...............| 8.66 3.71 Y95\cJuly 12| 95i¢duly 12| 95%duly 12 
$ extended Bb OG. 200.006 60 1519) 3.55 | 3.57 100\jJan 19| 99%June20| 991¢June22 
do registei e PMetreneenaeeiehisesen 1 Soees, [ecanedoubevowe, | 66000600050 000 F deb eet teens eeneess 
Ill Cent ist g 3s sterling £500,000....1951) 2.00. cece cece eee PF iavnnddiimcantten 70 Oct 17, 04 
do i I cinnk ss cénine tease Passion Uleauiics dana POR Pee rea es 
do collat trust g 4s............. — 3.87 3.85 1074Feb 26 | 101 Oct 6/104 Dec 8 
do i No don oes Vettel gicadc Vedabos Uidewas cacdens Vceeemeuneepeen 102 Oct 4,01 
= coll oa 4s LLNO&T... "4953, 3.88 3.86 | 106% Feb 1 | 101%Nov 2/)1034%Dec 7 
SS .. oe 4.00 4.00 |100 May 8/100 May 8/100 May 8 
do Litchfield div Ist g 3s........ +  -Peety ee Fah Pepe Pe . ma, APRS yt: . RA OS. hen ae 
do Louisv div & term g3'4s....1953] 3.80 | 3.88 | 934 Nov 17} 911¢Mar 24 8Y4Nov 17 
do do registered............... RAR, TSB RS, hE eA | cece. b@dav.ne Maeeneeailina aktile aa8 
ek, OEE. ono WET 6 ica 4: | ncnsce: |ieacdewesecence.|-casvusbinaenay 128 May 24, 99 
do Omaha div Ist g 3s.......... 1951| 8.84 | 4.07 | 78'sApr 10| 78\¢Apr 10| 78%¢Apr 10 
do St Louis div & term g 8s....1951/ 8.80 | 4.01 | 82;Feb 7 | 80 Oct 31] 80 Oct 31 
oO do registered.............. LP eenese | cconse |\eanvoceseeaunse | s00090casecese | 6a hhunteet sasecios 
2 _ g 48 Rey aia: 3.79 3.93 93'¢June23| 93!¢June 23 ay le ges 
om) do Oo pemmeere’ MERDEAME seuss Tsseces ¢'b¢nahiebeaean s D vckeciadmdukesie 101%Oct 238, 99 
do Springfield div ist g 8is....1951) 220020 (020222 [IEEE Pops: 100 Nov 7,00 
do a a eT SPEDE RPO EER A II, CRORE SEE) ot. ules Ge 
yo Western Line  , MY <é 1951! 3.96 3.95 1073{Jan 26,102 Nov 8/102 Nov 8 
do oe CES Pere me | tuthewstvwemerd wee cecaseieeneehnaseaetskee << 
Ind Bloomington & W Ist pfd ld ee es tary aes Vin ole) «teindiie tos > be teens 108 Nov 19, 01 
ae ayers & Wn Ist g 5s...-. ‘oo 4.76 | 4.68 |108%Jan 30/|106%Oct 27 pt wed 7 oa 
oo oo BSE ee ree aa 10 2 
Indiana Illinois & Iowa Ist g4s...... 1950; 4.09 | 4.12 |100 Jan 17] 98{Sept 21 99" Oct 24° 
Internat] & Gt Northern Ist g 6s....1919} 5.17 | 4.28 |120 Jan 17/116 May 16/119 Oct 24 
do 2d g bs Pane Slee Allis asthe: a4 1904 5.08 | 5.54 108% Feb of 98 Mar af 999;Dec a 
De MIE id oi nn ds ahah dee Oop 5.20 | 6.53] 8 ay 3 Oct 381 iNov 19 
Iowa Central Ist g 58.............065 1938) 4.50 | 4.34 /115 Feb 6/109 Aug 25/111 Dec 5 
BD Mec bcc dcpenswwsvvecseekes 1951) 4.7 | 4.82 | 88 Jan 12/ 85\Sept 20| 8554Nov 9 
J etterson RR Ist gtd g5s.......... 1909} 4.95 4.47 1014,Nov 1/100 Oct 1/101%Nov 1 
K? Allegan & G R ist gtd © 88...44 TN Pee Sreeereres Oeh | dahil ip oe beniadle Et ebinaaiiidithc ciate’ 
anawha & Mich Ist gtd g 4s....... 1990} 4.15 | 4.15 | 99%Jan 22) 95%Apr 16| 97 Nov 23 
Kan Cy Ft Sct & Mem RE con g 68.1928) 5.04 | 4.58 |121 June20/120July 9/120%July 9 
ard Ft Sct & ze Ry ref gtd g4s.1935) 4.88 | 5.19 | 87KMay 2/ 81 Oct 1 a 6 " 
EF LOEE AA LE, RE ROR Pen ee Ae re Sigdan 14, 04 
rs es SMR. 56S i555 bsaanaa) Paden endcanntath <ceesaascatannl camitouitescceeat 
Kansas City & Pacific Ist g 4s....... 1990 4.30 .31 | 964%Apr 16| 94 Oct 23] 94 Oct 23 
Kansas City Southern Ist g 3s....... 1950 4.23 4.51 | 754Jan 5 70 Nov 8 baioce 7 


do registered 










































































Approximate January 1, 1906, to Date 
TITLE AND DATE OF BOND. — Last Sale 
Income | Yield Highest Lowest 
Kentucky Central g 4s............... 1987; 4.08 | 4.09101 Feb 21; 98 Aug 7| 99%Oct 24 
— Des Moines Ist 5s......... 1923} 4.62 | 4.30 |1113%Mar 38/108 Apr 7/109 Nov 14 
WheGtseteedawicedevhs> «kent 4.60 | 4.22 |}110%Mar 3) 110%Mar 8 110%Mar 3 
Rucnville & Ohio 1st g 6s............ 1925} 4.96 | 4.31 1221: ¢Jan 4/122\4Jan 23/122%Apr 10 
| 
| } | 
L? Fe TT DG Tis ce ciccescceecsces 1919} 4.59 | 4.05 |118%Jan 27/111 Nov * 111 Nov 26 
ake = 7 ee Ist g 5s....... 1937) 4.837 | 4.15 119 Feb 9/114 Oct 1164%Dec 5 
eS eee are 1941} 4.59 |] 4.49 | 113%¢Jan 11 Ne | 18 111 Dec 8 
Lake Shore’,  cllat RMicinesevecese 1998} 3.95 | 8.99 | 93 Jan 24| 87 Oct 19] 88%Dec 7 
do ee eee 8.96 | 4.04] 9llgJan 18| 851¢Aug 30] 87!;Nov 28 
Lake Shore & Mich So g 3ls........ 1997, 3.64 | 3.65 |101Feb 28/ 95 Sept 24] 96 Dec 8 
do eee 3.67 | 8.69 | 99%Jan 23; 96 Aug 28] 96 Aug 28 
do debenture g 4s.............. 1928) 4.05 4.09 |101%Jan 9| 96%Apr 26] 99%;Dec 8 
Lehigh & Hudson River = gtd g 5s.1920) ...... Sigatek 5. tndepanlenuas oa b 0 sakibeieien 6a nee +aenemiee 
— &NY = Soegee “eae 1945} 4.24 | 4.29 | 964May 4/| 95Nov 12/ 95Nov 12 
Lehig h oh Valley B N Y Ist gtd g4}s....1940) 4.17 | 4.07 | 111%June29/109 July 18/109%Dec 7 
EE: SAR Peer Bees ee ee Pe ae |112%Nov_ 6, 05 
— Viy Biter gen con g 4s.....2003) 4.30 | 4.31 984Apr 24| 95 Oct 23| 95 Oct 23 
ast chvncheaess<ddeensnn etcter | secs bags od peteaiecea [edaspas enekene Entree ahs 
Lehi h Viy1 Ter -- digen gtd g 5s...... 1941; 4.31 4.13 | 1201¢Mar 22,116 Oct 6/5116 Oct 6 
EO tk Pde ks ae eaceuse E tinis's- Pde gamcemiaanes b ievenecheowee’ 100'gOct 18, 99 
Lavoy & Caney Val AL in ¢ ie beet ERE RE the RS Ce TF, PR ee 110 Mar 138, 05 
| 
Long Dock con g 68...............08 1935] 5.56 | 5.44 | 135\%Feb 23/129 Nov 23/129 Nov 23 
Long Island ist con g 5s............. 1931; 4.42 | 4.14 |}117 Mar 19, 113%Nov 26 | 113%Nov 26 
ae! Se eer Ms cwtos | cadcan Lcepanesevasdee | <spaspanancosh beens tmebenahens ts 
do gen g ee 19.8} 4.10 | 4.12 |1024Jan 30; 984Sept 17| 99%Nov 27 
eg ere ME 6< 0000 t cewape. Ddudaescm@areess (atenLE een 102 Nov 27, 05 
do eh ES eS ees” 1982} ...... | cemnui 0 ceudeeneaces 4 paaabateels wits $9%Oct 28, 04 
i, eee 1949} 4.19 | 4.21 | 1014Jan 3, 95%Oct 29) 96\¢Dec 6 
Sf a eee _, ae PERE NG FEAR i SAAR PE le Bee 110 June 22, 04 
= gtd ~~ chloe awakes 1949, 4.05 | 4.05 | 1021¢Jan 30; 99 May 8/ 99%Dec 5 
a Oe 4.04 | 4.05 | 99 Mar 19| 99 Mar 19| 99 Mar 19 
LI BR RN So beh iat con gtd 5s...... 19382} 4.62 | 4.49 |109 Nov 23/109 Nov 23/109 Nov 23 
Louisiana & Arkan Ry Ist 5s........ 1927] 4.84 | 4.77 |105 Jan 26/105 Jan 26/105 June29 
Louisiana Western Ist 6s............ 1921} ...... b ancae. | degatnevens ese 000% otaVanny | seanoheasiireehasad 
Louisville Cin & Lex &,44 ee ESE Peer Peer ee | ccsscocessoses |109 Mar 6, 05 
Lo & Jefferville “ye © gtd g 4s....1945) 4.16 | 4.21 |100%Feb 2) 97 Apr 28| 97 May 8 
Louis & Nash gen g 6s............... 1930) 5.17 | 4.81 | 120%Jan 24/1144%Sept 17/119 Nov 27 
cS (re 1927; 4.31 | 4.07 | 121Feb . | 1 14%Sept 27\116%Nov 5 
Ge We Wand benches o00058 1940} 4.00 | 4.00 | 104%Jan 1/100 Sept 12)}101%Dec 7 
do do registered............... 8.96 | 3.95 | 101July 3 100 Apr 21/101}gJuly 3 
do sinking fund g 6s........... PSEA eS es Pe rer le a, ge hee ea ee 
do collateral trust g 5s......... 1981; 4.44 4.14 | 115'%Jan | 118 May 81/113%May 31 
do 5-20 yr col trust deed g 4s...1923} 4.12 | 4.26 | 1001¢Jan 20 | 95%Oct 2| 97%Dec 7 
do Pensacola div g 6s.......... 1920} 5.73 | 5.46 |107%Aug 8/|1074%Aug 8/107%Aug 8 
do St Louis div 1st g 6s......... 1921; 5.13 | 4.37 | 120}cMar 6 1174Sept 6 118 Nov 7 
do oe er aa es oe 4.20 | 4.95 | 71\Sept 7| 71Sept 7 | 71\Sept 7 
Louisville & Nashville collateral g 4s.1 4.47 | 4.55 | 95tJan 19) | 89%Dec 7| 89%Dec 7 
EF EES PS eS eS PP Rae ESE Pale Ae eee re 
L & N & Mob & Montg Ist g4's....1945) 4.22 | 4.15 |110 Feb 23 | 108 July 11|108 July 11 
L & Nash Southn Mon Joint 4s...... 1952} 4.30 | 4.86] 98 July 25; 98%{Nov 21] 941¢Nov 26 
HE SE SER: SAS Bee phate 3 ae eens Boke BA 95 Feb 6, 05 
Louisv New Alb & Chic ist 6s....... 1910} 5.77 | 4.56 |108%Feb 9/ 105!¢Sept 17 | 1051¢Sept 17 
M2boning Coal R R ist 5s........... 1934 4.02 | 8.60 |125%Mar 5/122%Feb 21/125%Mar 5 
anhattan Ry of N Y con g 4s..... 1990} 4.01 | 4.01 | 108%Jan 22) 994Oct 1/100%Dec 8 
iG. hain dis accede dexcse L oeeeee [sveeebostttosec! scece cokspases | 104 Apr 5,05 
Manitoba 5 W colonization g 5s..... MP ASS 235 1-0.50654- Venda decdiadanetd saeeesarteneenll Seabnwennerasensets 
aay ny > B Ver Ist g 68.......... BONG) iss | ssccee [eveceeccceeees | ceeereeseeeeee | seescesccerenseess 
Mc Min n Win & Ala ist 6s...... rr PRA SEY ES rt Pee ee |116%Mar 9, 05 
Metropolitan Elevated Ist g 6s...... 1908} 5.91 | 4.45 |106 June23/|102%Sept 5 | 104}Nov 30 
Mexican Centl (Ltd) con g 4s....... 1911) 4.86} 9.52 | 85 Feb 24| 75t¢July 19 | 84 Dec 8 
do ‘Ist con income gus.......... 1939) 10.92 |...... 28 Dec 8| 16kJduly 2| 27%Dec 8 
do ~ —_ income g 38.......... 1989] 15.87 | ...... 21 Feb 7| 14 July 2| 20%Dec 8 
do & coll g 58............ PE Giok Perckas Lcagvehvckeeasvil sss cue roeeen | ss eeeeeeesceceeees 
do x” 2d series g 5s........ ES eee ee ae re (OR SE teat 
do coll trust g 41¢s Ist ser of...1907) 4.54 | 5.50 101 July 6/ 98!¢Jan 6/100%Dec : 
Mexican Internat] 1st con g 4s....... Risk “Vietdcae Vitsecadinades id sean sameeerees 90%July 29, 01 
i SE MUNI, co css cisotiel seine ss! | oceede: [ib ceateen tase dL vcevecctabe tia ll etbeceeThevireee ta 

















TITLE AND DATE OF BOND. 





Approximate 


January 1, 1906, to Date 












































Income, Yield Highest 
Mexican Northern Ist g 6s........... SO: .6avc | binds) Carine 
DRS 0 5. 6 Gie-0 6.0 60 <'s Cupncnadl aktded 1 Hebdes |] COideeaddebace 
Mich Cent Col g 3148..........000.00e 1998} 4.06 | 4.04 91 Feb 6 
do i SRP eee 4.05 | 4.04 90%4Jan 17) 
a Central ist 68............0- 1909, 5.70 | 3.39 | 107}4Junel19} 
DP cscV ered ieess vty oh cusses bike 1931} 4.29 | 896/120 Jan 8 
“ do registered...........+... 4.20 | 8.791119 June12 
Oe ee eee 1940} 3.86 | 3.80 | 1041¢Mar 23 
do Oe DIONE oss:6 vokccisn cel dvensk F cenues hs Ghaisanses 
do 848 sec by Ist mge on J L Ss Di iigesws | venues 1 Scinacabeadecs 
do SY agi 0 skied cing os - 58% 8.67 | 3.73 | 981¢Feb 16 
Midland R & N Jersey 1st g 6s...... 1910 5.80 | 4.74 |109%Jan 11 
Midland Terml Ry Ist gsf 5s....... TE 006000 | édedice | Sedasesdsbiace 
Mil Lake Shore & Westn Ist g 6s....1921) 4.96 | 4.02 | 1261¢Jan 19 
do ext & “¥> sink fund g 5s...1929) 4.34 | 3.97 |1118 Feb 27 
do Ashland div Ist g s......... DE vekace 1600de< T cabdbascbatasce 
do Michigan div ist g6s........ 1924) 4.71 | 3.82 | 1281¢Feb 27 
do convertible deben g 5s...... 1907; 5.00 | 5.00 t 25 
aD NS cov Seba tee tese teres ee ate, | <éacenoseaacus | 
Milwau & L Winnebago Ist 6s....... NA ere l deidatvaduttaes 
Milw & Northn Ist main line 6s.....1910) 5.74 | 4.38 | 1083{Mar 17 
Oe PE ong orien «aga sae 913} 5.24] 3.31 |115 Feb 10 
Minneapolis & StL ist gtd g 7s...... BD avekas Bose ces | seeeeeeeeeeees 
Minneapolis & St Louis lst g7s...... ML ccndee bonten | Sekcheasdtines 
do Iowa Extension 1st g 7s..... DE tae, $0 Odcge Ub casieelie cee cee 
do Pacific Extension Ist g 6s...1921} 5.13 | 4.37  120Feb 6 
do Sowestn Extension ist g 7s. .1910) ...... | .2.c0 | ceccccccccscce 
el eae 1934) 4.55 | 4.387 | 114%Jan 20 
do ist and refunding g 4s....... 1949} 4.35 | 4.43 97 Jan 17 
Minn 8 P & S Ste M ist con g 4s..... 1938, 4.00 | 4.00 | 102%Apr 25) 
Minn S Ste Mar & Atl Ist 4sg...... i vewsd | ahiens! b dkacedeneebn bs 
Minneapolis Union ist g 6s........ lL ae wee ond Mg ikgacn Salon 5 
Mo Kan & Eastern ist gtd g 5s...... 1942} 4.48 | 4.85 |116 Feb 8 
Mo Kan & Ok yi ist gtd 5s...... 1942) 4.72 | 4.65 | 109%Jan 25 
Missouri Kans & Texas Ist g 4s...... 1990} 4.10; 4.11 103 “Jan 22 
OP MIs inensas enceenvencsind 1990} 4.65 | 4.67 | 92%Jan 29 
do ist extension g 5s........... 1944, 4.85 | 4.82 | 107!;Jan 16 
do ist & refunding mtge 4s....2004) 4.69 | 4.73 | 91);Feb 24| 
do ee rae are | ghana |} testciedas tamed 
do gen mtge skg fd & 4348..000- 1986} 5.11 | 5.42 le Nov 30 
Mo Kan & Tex St L div 1st ref g 4s 2001, 4.64 4.66/| 94° Feb 13 
Mo K & Tex of Tex Ist gtd g 5s..... 1942) 4.76 | 4.71 bey 14 
Missouri Pacific 1st con g 6s......... 1920} 5.04 4.10/125i¢Jan 8 
do trust g 5s stamped.......... 1917; 4.84); 4.62 10732Feb 13 
do — eo See ae 4.76 | 4.38 | 1071¢Feb 17 
do ist collateral g5s............ 1920} 4.86 | 4.69 | 1081 Jan 25 
do Oe cc nae nvicwas cobeetiae oer: re a Tis kas 
do forty-years 4s gold loan..... 1945) 4.42 4.55] 94icJan 13 
do 8d mtge 7s extended at 47. ..1938) ...... | cesece | cccccccccecers 
Mob & Birmingham prior lien g ba. .1945) 4.39 | 4.25 | 115%¢Apr 14 
cred tn cc rconsscsvcnccspenceale ces <od oneses | chdséoestses 
> 7 Se pre ien BOER + esmys;: | cesses | egdedestaeees 
Se NEN a ndves rece venrercabectese’ | eneese U ceikesees didi ce 
Mob Sack & Kan City Ist con g 5s...1953) 5.24 | 5.26 | 98 Aug 6 
Mobile & Ohio new g 68 ............. 1927; 4.80 | 4.15 |127%Nov 8 
do ist extension g 6s........... _ Ce Es eee 
Ce BO, os ven ink h 40ennsoten 1938} 4.30} 4.42) 99 Jan 15, 
do ontgomery div Ist g5s....1947) 4.45 | 4.37 ]|114%June 1 
Mobile & Ohio col trust g 4s 1938] 4.85 | 4.42] 98iFeb 6 
Se eee Ser myeryes, per es me 
Mohawk & Malone Ist gtd g 4s...... 1991; 3.92 | 8.92 |108 Dec 3 | 
Monongahela River Ist ry! Gs... 060 1919) ...... | ongens 1<dsedoaceeiens 
Montana Central Ist gtd g 6s........ 1987, 4.55 | 4.13 |136 Jan 25 | 
SS ar er 4.49 | 4.04 | 1364May 31) 
<i oe aR Re. 1937} 4.34 | 4.12 ]119%¢Feb 1) 
ae ae ee eee elie | 
Morgan’s La & Texas Ist 7s.......... 1918} 5.66 | 4.251127 Sept 13! 
o Ist g CBr ccccocscccsesccccecses 1920} 5.29 4.60/118 Feb 17 
Morris & Essex Ist 7s............. ...1914) 5.88 | 8.86 | 126%Jan 20 
do Ist con gtd 7s...... essoveunes 1915} 5.83 | 4.05 | 127 Jan 18) 
do Go registered........c.c.ece] coee oo | ccccee | cocccccccceves 
do ist refunding gtd g 3s. dl cseore. Hehabas tuacsesonaiiea 
ashville Chat & St Louis ist 7s...1913) 6.09 | 4.09 /119%Apr 2 
GD WE CUR Bec ivcccssccccccses 1928} 4.44 | 4.12 |115%Sept 19 | 
do Jasper Branch ist g 6s...... 1923) 5.06 | 4.88 |119%4Feb 16) 
do T & P Branch Ist 6s......... SR ee, er eae | 
Nash Flor & Shef ist gtd g 5s....... 1987; 4.45 | 4.28 | 1173Jan 29 











Lowest 





871\¢Nov 
864Apr 30 
1074%June 19 
118%July 18 
119 Junel2 
1041¢Mar 23 


“B65, Tunes 
104'%0ct 30 
iBaijiay 14 
114%Sept 19 
iB8i Zien’ 37 
101 Oct 25 


eee eee eeeeeee 


106 Aug 31 
115 Feb 10 


se eenee 
COR ee eee eeeeee 


110';Nov 13 
90';May 16 
100%,Mar 1 





110 Sept 
104°;Nov 
¥7', Dec 
844 Sept 27 
102 Nov 16 
82%0ct 2 


eee neste eeeee 
eee eeeeeeseee 


113%Apr 10 
93 Oct 2 


= May 14 

136 May BL 
116 Aug 23 
127 Sept 13 
116 Nov 21 
119}Nov 21 
121 July 16 


eeecemeseseios 


115% July e1 
112 May 
| 11914Feb 18 


eee eee ereneee 








Last Sale 


Pere ere se weeeeeeee 


871¢Dec a 
88June 21 
1074,June 19 
1184July 18 
119 Junel2 
1041¢Mar 23 
106\sNov 26, 
97 Sept 24 
104% 
123}¢Sept 11 
116%Oct 25 
142\¢Feb 10, 
128\¢Feb 27 
101 Oct 25 
110 Aug 21 
106 Aug 31 
a Feb 10 


) 


eee ewe rere eens 


eee eee eee ee eee eee) 
Pee Peer eres ebane 


94 


1038 


134\4June 1 
1361¢May 381 
116 Aug 23 
116-"Nov 21 
1193¢Nov 21 
122 Sept 21 
127 June28, 05 


118 Dec 6 
1134%Dec 7 
119\Feb 16 
1113 pd p 
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TITLE AND DATE OF BOND. 


Approixmate 


January 1, 1906, to Date 





Yield 





























Income | Highest Lowest 
Nat R R of Mex prior lien g 41¢s....1926; 4.46 | 4.42 |105 Apr 6/'101'sAug 2 
do:- Ist oon £46... 55 ....2.22ciccee ..1951| 4.75 | 4.88 | 87%Feb 38) 821/Oct 22 
New Haven & Berby cous cy Be... 1918) 0.5. j o00ss. Etaas eGaduires «ail pOudeies adeice a 
Jersey Junction R gtd Ist 4s...... WU Ganisd tenes pO EEO CS 6 yee 
do registered Certificates.......... | cesses | eeeees See errs ee 
N O & Mobile tat gS nt Ke AREAS. 1930} 4.72 | 4.16 |130 June13/128 Jan 38 
Se RL 5. 26 nwa nae eapes 193"; 4.96 | 4.52 122\%Mar 19/ 122)(Mar 19 
NO&N Reser prior lien g 6s,.:.. 1915) ...... J evsees J eccsrcesnccscet eteesenscacess 
Newp & Cin Bge o gen. gtd.g 4's. 18945) 20... fio... | wecccecececses | coeeescrcccecs 
N'Y Bklyn & Man B ist’ con g 58....1985| 4.58 | 4.41 | 1101/Nov 21 | 1104Nov 21 
N Y Cent] & Hudson R g mitge 8!/s.1997| 8.76 | 3.77 | 99:4Jan 16| 91% Aug 81 
do do registered.............. 8.71 | 8.72 | 981¢Feb 10| 92 Aug 30 
do sed | i eh ade waraien aw ae oone 1934) 4.03 4.05 | 102%Oct 15} 98%Nov 10 
do yi, SNE 0 <5 00 cbctcnen 4.05 | 4.07 |101 Mar 22/;100%Apr 2 
N Y Chicago & St Louis Ist g 4s. ...1987/ 3.94 | 8.92 |}106 Mar 1/102 Oct 26 
0 UU SS eee 8.98 | 8.97 |100%O0ct 31)100%O0ct 31 
NY & —— Lake gtd g5s...... ; eS eee Ce Cee 
N xve Harlem g 34 ae -- 2000} 8.48 | 3.47 | 101!gduly 16 | 101}¢July 16 
“Se SES Fe Sree eee f ovsahervectoes | estheatnecer dee 
N Y Lackawanna & Wn Ist 6s....... 1921} 4.98 | 4.06 |1264Jan 3/ 121%Sept 17 
ido construction 58.............. 1923} 4.61 | 4.26 |114%Jan 25| 108i;Aug 13 
do terminal & Improvement 48.1923] 8.95 3.90 | 102%July 30| 102 June 1 
Re 4. a Be 8 eres ere 
N YLE&W Dock & Imp Co Ist cur6s 1913) 5.53 | 4.37 | 109%Sept 14|109%Sept 14 
N Y & Long Branch gen g4s........ DE <vseh Laancsd Mewwsidesvaeccs F cotueeteets oun 
N Y & Northern ist g 5s............ DR ateres Lascest Laseesotsaeesde E sbeneauseessie 
N Y Ont & W refunding 1st g 4s.....1992) 4.03 | 4.03 |104%{jJan 9] 99%Sept 6 
do registered $5,000 only............ 8.96 | 3.96 |101!;June29|101 May 22 
N Y & Putnam Ist con gtd “f Lavoe 1993} 8.88 | 8.88 |104\Feb 28 104%,Feb. 28 
N Y & Rockaway Bch Ist g 5s....... 1927] 4.59 | 4.82 ]111 Jan 23/111 Jan 23 
N Y Sus & Wn 1st refdg g5s........ 19387] 4.34 | 4.11 | 1'7!sMay 25}115 May 5 
ee WM a> ch pba shenaso ese 1987} 4.56 | 4.58 1103 Feb 8/100 Oct 2 
“3 |, OP eee 1940} 4.84 | 4.80 /110 Jan 19/|104'%Oct 30 
Po terminal Ist g 5s...:........ 1943} 4.31 4.14 ]}118 May 23/115%May 5 
do ceatlaoedl ee ON, cat 60h42% ‘Cavis sx Lvetoedenbeckee Sig mean nae eee 
N y" Texas & Mex gtd Ist g 4s....... eh sal Cle Send Bees cow cok aan iia Uo oaheauennan 
Nor & Montreal 1st gtd g 5s......... ne CEE [ dbase! Bicsepeshinnces ts Lisdse site sein parce 
Norfolk & Southern ist g 5s......... 1941) 4.90 | 4.88 } 111 Feb 14|104 Sept 19 
Norfolk & Western R R gen g 6is....1931] 4.65 | 4.09 |182%(Jan 22/129 Nov 19 
do improvement & ext g 6s....1984] 4.62 | 4.15 130%Feb 15|130 Aug 29 
do New River Ist g 6s...... . 1982] 4.72 | 4.23 |127%4%O0ct 22|127140ct 22 
Norfolk & Wn Ry Ist con g 4s....... 1996} 4.04 | 4.04 |102%,Mar 30] 98%Oct 1 
~ pone ger eoat eae ckvcdceese ees 4.06 | 4.06 |100 Feb 16/100 Feb 16 
> SD a iat nk Geen SCGbREGNE Sedade Datalsd Botts ckakas souk Cusene kein sone 
do divisl Ist lien & gen g 4s....1944| 4.20 4.21 99\,Jan 80} 96 Oct 18 
do RR, Re SE POPE Caer rs Serna ee 
do Pocahon UC & C Co Joint 4s..1941} 442} 4.55 | 95'cJan 12| 91 Apr 30 
Northern Illinois Ist 5s.............. Di ciie® Casita Ribesaaubane ste dioasaant ceed com 
Northern Ohio Ist gtd g 5s.......... 1945) 4.33 | 4.181117 Jan 17/117 Jan 17 
N > Ry pr lien ry & ld gt g 4s....1997) 3.91 3.94 oo 12|}102%May 2 
Seer re 8.92 | 3.92 |106 Jan 25|102 Nov 13 
do = lien Ry & land gnt g 3s..2047| 4.01 4.01 78\gJan 24| 7434Nov 27 
do do registered............ 4.01 4.01 76 June25| 74%May 8 
do St Paul Duluth div g 4s. 1996] 4.17 | 4.171101 Jan 24 Dec 4 
do RECAST ee es a eee eee oe TE 
Nor Pacific Term] Co Ist g 6s....... 1933} 5.21 | 4.971117 Nov 14/115 Jan 2 
wy Ry of ag Ist gtd g 6s........ Po ed EE | Pa. 101% Nov 2/|101%Nov 2 
O BU © OB. ccccccccccee coc cte ce eh) seesce | eesece | cosccesecscece | cocveseseesscce 
North isconsin 1sb GS. .crccccccccce BPO Beanxgd Lbvtvcs Dédssodavcanvew Raatesgaeescace 
Oem Sh Sane By 1st gtd g 4s..1948} 4.15 | 4.18 ,100%Jan 17|/ 981¢Junel4 
eS ORE eS rr reese eee 
Ohio Indiana & West ist pfd 5s...... SS See Ae ery eee a i Ate 
Uhio River Railroad Ist g 5s......... 198} 4.50 | 4.33 |1 6 May 16/113%Nov 30 
SP Sn cc cakcesivereeces (tee 1987; 4.42 | 4.23 |114%Jan 20/110Jdan 5 
Oregon & California !st gtd g 5s..... 1947} 5.08 | 5.12 |1021¢Mar 2| 99 Aug 10 
Oregon R R & Nav Co cong 4s...... 1946 4.04 | 4.05 |102 Apr 5)| 99 Dec 5 
Oregon Short Line R R Ist g6s...... 1922} 4.95 | 4.11 |126 Jan 23/120 Aug 10 
ke i. | 2 Serer 1946) 4.39 4.26 |119 May 23|)1'6 Aug 13 
do gtd refunding g4s.......... 1929} 4.23 | 4.39 | 97¢Jan 18] 944June 1 
Go rogistered. :...... 08.0. 4.30°} 4.51 | 9440ct 2] 9440ct 2 
Oswego & Rome 2d gtd g 5s......... MR Gosche Secscia 1 ¥esesenceaeics Peas teaeceies | 
Ottumwa C F & St Paul Ist 5s....... 1909} 4.95 | 4.47 | 101}<Sept 10 aan 10 
Uzark & Cher Ceit Ry Ist gtd g 5s..1913} 5.10 | 5.40 | 100%Mar 1 Oct 25 

















Last Sale 





101Aug 2 
85 Dec 7 


125%Feb_ 6, 97 
106 Sept 8, 02 
130 June13 
122\4%Mar 19 
10814 Aug 


Oooo 
Oa 
oN “an 
vey 
civ) 
aint 


— 
i] 
—) 
Nee 
— 
> 
ao) 
= 
aw 
an 


1211Oct 1 
117 July 2 
101 ‘July 1 
121%Sept 17 
108}¢ Aug 13 
102%Aug 4 
118 July 25, 04 
109%Sept 14 
tains Sy 8 
(Wg . 
1015; June 29 
104\¢Feb 28 
aoe Jan 23 
116%Oct 
100%{Dec 
104!¢Oct 30 
117 July 


104 Sept 
129 Nov 


90%Dec 
105 Dec 
117 Jan 


—— 


cy) 


117 Nov 
101%;Nov 
1138 Jan 4, 
12984 Mar 4 


981¢June 14 


eee eee eee ee eee ee 


1184¢Nov 30 
114%Jan 20 


118%,Jan 25 25, 02 
t 10 
99 Dec 





























Approximate January 1, 1906, to Date 
TITLE &ND DATE OF BOND. - | - Last Sale 
Income | Yield Highest Lowest 
Pxcific Coast Co Ist g 56......ccccce 1946} 4.57 | 4.48 |114%;May 12/100 June21/ 109 7 
acific R of Mo 1st extd g 4s........ 1988} 3.95 | 3.921105 Jan 11/101%Aug 2/101%Aug 2 
| . OP UC eee 1988} 4.88 | 4.09 | 120%Jan 25/116 May 31/118 June29 
Panama lst sinking fd g 4h¢s........ 1917} 4.41 | 4.838 |103 July 5/103 duly 108 July 5 
Pennsylvania Co al ga Ist g 4148...... 1921] 4.25 | 3.94 | 108%{June12 | 104%July 30 | 107 
Oe WR ic verccconecs eueennae 4.30 | 4.03 |105 July 27|105 July ‘f 105 July 27 
do gta 3h Bice Col tst rg cts ser A..1987} 3.91 | -4.11 | 90%¢Jume 8| 90%June 8/| 90%June 8 
do Rid S48 col tr certs ser B...1941) 3.89 | 4.04 | 92%Jan 18} 90 July 27| 90%Oct 5& 
do st Co certs gtd g 31/s....1916) 3.65 | 4.07 Dec 96 Dec 8] 96 Dec 5 
do gtd g 8s trst ctfs ser C....1942) 3.96 | 4.20 | 89 Oct 22) 89 Oct 22] 839 Oct 22 
do gtd g 3s trst ctfsserD... ..1944| 3.92; 4.05 | 98 Jan 80]: 901¢Mar 20/ 90!{Mar 20 
do 4% 15-25: yr i i Si ME cncccd Landed Latsnscdahaes cahkt corsceemntebek eh beulecheamediesh¢ 
Penn R R Co Ist real estate g 4s..... 1923} 3.89 | 3.77 | 106%¢June19 | 104%¢July 25|104%Oct 25 
ro ee eee PIE scecce Enceesd Sepeeddttecsies | coctcunanebbion 114 Dec 15, 08 
do Oe NNN ic dina cnvccdbinhsl ehe.04 Lanenve Basevemecaionscs® |. 4s0<entesene ian. 
RE ee PRE SE Te Ser, ae eer! 106 Ang 28, 03 
do ten-vear conv3}gs,.......... 1912} 8.60 | 4.12 |105%Jan 22/ 96 July 3] 99! 5 
do poser” md CONV © DGB... . .cicecs 1915, 3.74 | 4.47 |101 Jan 17| 92%Jduly 12| 935%Dec 8 
do PER Ee 8.64 | 4.06 | 971Oct 13) 94%July 30) 97%Oct 18 
Pens & Atlantic 1st gtd g58.......66 1921} 4.49 | 3.93 | 112i¢Mar 28 | 112%;Mar 28 | 112%¢Mar 28 
Peoria & Eastern ist con 4s.......... 1940} 4.20 | 4.28 |1014Feb 8] 96 Dec 5] 96 Dec 5 
OE OS ER eee 1990} 5.64] 5.66 | 80 Jan 20| 69 May 2/ 72%Dec 7 
her ~ & Pekin — Ist g6s....... EE & 0:00 0k Lensnsd Lecaveqogsusend Beeuwatenas ess 123\%Jan 18, 05 
III sikh ouicais in. dba wae BEE cecens Lececce Danapeducoseden | ecatcadiomontes 100% Dec 3 
Phila Balto & Wash eee 1943} 3.79 | 8.72 |110\¢Feb 24|107%Oct 10|)107%%Oct 10 
aro "SR ec 8.83 | 3.77 |104%Dec 4|104%Dec 4/104%Dec 4 
7 & menting O08 Be. ence 1911} 5.47 | 4.12 |110%Mar 65|110%Mar 5/110%Mar 5 
POs nina sentences: crsssneal wnannd Paneaed - Pimeiiwes ene 1a neneaS ite iiihdtit sation ¢<:0 
D, Penetldel eantenataceoenkess gets 1911; 6.18 | 3.48 | 1154¢Mar 22/1153¢Mar 22| 1154%Mar 22 
do i I ne ccchdntianeel seated Licence Lavageatamecsce Lxadetabaneials 118 Jan 7, 05 
Pine Creek registered gtd 6s......... PN <¢<esd ‘Aéeeee Patdaceieiimbins | xineibanedeuss 137 Nov 17, 97 
PCC & StL con gtd g 434s ser A...1940) 4.15 | 4.03 |112%Feb 2/108%Oct 11)|108%Oct 11 
ie | eRe 1942; 4.14] 4.02 |112Feb 15 /| 109\¢Aug 30/ 110%Sept 10 
OO BONE GT Bsc occ ccccccccccas Di écccnd Lshece Sisdaneweteabtnes bcgemnbeseetie 112\4June 12, 05 
do series D gtd 4s.............. 1945) 4.06 | 4.08 | 99 Junel5|} 99 Junel5| 99 Junel5 
do series E gtd g3ts...... ... 1949} 3.92 | 4.03 | 94%Jan 2| 89%Aug 8/ 90'¢Dec 5 
do series F con gtd g4s........ DEE 2chsce Leckcce’ Pisnese cutticee | ceneleaniebade Iti ahvenths 
Pitts Cleveland & Toledo Ist g 6s... Gosined Paxcined Utecdcedeensdes -eexembueianeadl 119%Mar 7, 04 
Pitts Fort Wayne & Chic Ist 7s...... RE RS OE eS Pee ere 127%Oct 21, 02 
Ol rec bhn dks datcanncoeans 1912} 6.06 | 3.59 | 119 June 18 | 117\4%Feb 2/119 Junel8 
do 3d%s registered ........... daess Masnes-« Lavcgethbiveres | acossebaneceas 119 Apr 11, 04 
Pittsburg Junction Ist g 6s.......... i sttied Posciad Vice aecatiends wae .+iakameontia 120 Oct 11, 01 
ey junction —_ div 1st g 314s ..1925} 83.93 | 4.389 | 92 Jan 10} 89}Nov 3] 89Nov 13 
“ye eRe: FRE PES rR Pace peer e iar a eee 
Pitts & L E 2nd g 5s series A & B....1928} 4.67 | 4.48 | 10714¢Nov 12/ 107Nov 12) 107%Nov 12 
Pitts LE& — Vas ie gr ref g 48.1941) 4.21 | 4.28 | 995%Jan 16) 94%Nov 12| 95%Dec 38 
Pitts McKees Pe Ged se beensd Fadegsc, Renin cawséus soe entered cases 139 Jan 21, 03 
i. «<a incessnennbaees EE 60026 Decnten Deeatd Ukisedense Pedessnasaasees Danes taetelacunene 
Pitts Shenango 4 L Erie Ist g 5s....1940} 4.26 | 4.06 |120 Jan 30/118 Jan 9/120 Mar 23 
do Ist. con hay pane eaalan hence  Cindtsd Mhsdess Dixehetiadibcnsn db ehekdnaeubees 98 July 14, 97 
ee ee et EOS on Ess cng Lasciod Padekeiensesaen | socesdpueehéve EWGahdeadt <Atndsecs 
Pittsburg & West Ist g4s........... :.1917| 4.28 | 4.47 |100 Jan 18] 95 Aug 16} 96 Oct 
Pitts Ygstn & Ash Ist con 58,....+.-1927] .sccee | eveees SGhwtesecbivn ccccedeoceseee FEU. Gaeit ey OS 
Roading Co gen 4S. ccevcccceeeeee.1997) 4.09 | 4.09 |102%Jan 9/| 98%Oct 20! 99%Dec 8 
EELS 4.04 | 4.04 |101%Jan 6| 991¢May 24/100%¢June 1 
do Jersey Centl collat g 4s..... 1951} 4.16 | 4.19 |101}¢Mar 17; 95%Nov 12| 97 8 
do I, cc 6kccpcdchabuwieed Lakeace Recast ibicaeandd Lnake<pebeddudy E mubacmanseumnetans 
Rensr & Saratoga Ist 7s.............. PES PE Veet: Pee, Pee ees oars | 1421¢Mar 10, 05 
Richmond & Danville con g 6s....... 1915} 5.36 | 4.22 |}116 May 17 | 112%July 12/114%Nov 24 
do deben 5s stamped............ 1927} 4.43 | 4.07 |114%%Feb 13|112%Jan 81/114\%Feb 13 
Richmd & Mecklenburg Ist g 4s..... a poses ot Boones & Mek eeeeeeiices) Puasiekendngeste 98 Feb 18, 05 
SP ee re ree eee 100 Mar 11, 05 
Rio Grande Southn R R Co 1st mge isin paceh a, Seale W Mink doh CeSienn cet as cakh ee deeb 76 Dec 20, 05 
do do guaranteed......... I ee) See ey ee 89 Jan 4, 05 
Rio Grande Western Ist g 4s......... 1989} 4.24 | 4.33 |100 Jan 22| 94\4July 16| 96 Dec 
do mtge &coltrg4sser A..... 1949} 4.68 | 4.82 | 92 Jan 20| 86% 6| 864%Dec 6 
Rochester & Pittsburg Ist g 6s ...... 1921 8.90 |124 Apr 26/124 Apr 26,124 Apr 26 
ek SS ee eee 1 4.88 | 3.94 |128i¢Feb 23 125%Nov 27 | 125%Nov 27 
Rome W& Og con 1st ext 5s cou bd cur 1922 8.9 118 8/111%0ct 4/113%Dec 
Rome W & O Ter R Ist gtd g 5s..... PPE Setexs Piiakess, | ccc eube’ loses [wc cdsavegdsswled Mabeleaaawssie 
Rutd Canadian Ist gtd g 4s.......... DL biteks Eteaned Bult cas nbebicdase | oeesee denuded 1014%Nov 18, 01 
Rutland R R ist con g 4\s..... ee Pe eee a eer ee, ee $WateesTale 106}Oct 24, 05 



































Approximate 


January 1, 1906, to Date 

















TITLE AND DATE OF BOND. - - Last Sale 
Income | Yield Highest Lowest 
Seginay w Tusc & Hur Ist “_ RADE aes oe 2 occas! 1 <Ws000 4a 000006 | Khagednethnads Lschpescbarshiiosan 
& Grand Island 1st hy saitenes 1947) 4.44 | 4.55 | 944Jan 25; 90 July 18! 914¢Nov 19 
St Lawr & Adirondack Ry ist g 5s..1996; 4.10 | 4.08 |122 Jan 18/122 Jan 18/122 Jan 18 
- «GO. 2d FOB... eens eeccccescccees WOOT] w wees foccece | cvcccvveccccnn | sscsccccccccce | véccsedcdcusececcs 
St Louis & Cairo col g ~ ies mace 1930) 4.385 | 4.57 | 921%¢Aug 15| 92%¢Aug 15] 921¢Aug 15 
St Louis & Cairo gtd g 4s............ 1931} 4.12 | 4.20] 98t¢June 5 5 Mar 27| 98i¢June 5 
St LT Mt & 8 gewen sy &1 g5s..1981] 4.42 | 4:14 }117%Jan 20/1115%Oct 1/118%Dec 7 
do. gen con stamped Sse ess Lodocwe Ushaedesdees sce Tt sentaesd cocwes 116 Nov g, 05 
do — & — g g4s...1929) 4.49 | 4.82) 93%{May 28) 894Anug 6; 90% — 
do a asvgoedes byhagl ocmiin’ | ebevien’ | ovensitsusesce'| eveveennt ss os 87 Apr 23, 04 
do Riv & Gulf divs Ist g 4s..... 19383} 4.35 | 4.52 | 96 Feb 28; 92 Nov 1 92i¢Nov 28 
ee rs Oe OO... IU evicicns bccceds | ods ccqnctes | scccdéccawades 1091¢Mar 18, 08 
St L Memp & So’eastern UGGS, SUE soveks Lostede | cocsdensssinss | cchcbh odds bébaa E Aide akebeesiaasecs 
St L Merchts Bge Ter “en 1930} 4.55 | 4.31 }111 June22/ 1103;Nov 30] 110%Nov 30 
St L & San Fr By gen g 6s Gy aissts awe 1931| 4.84 | 4.88 | 1281,Nov 28/125 Feb 13/126%,Dec 5 
do gen £& Pe Gronknthtcdasces Va 1981} 4.55 | 4.33 113% Jan 26 | 1094¢Sept 17] 1124.Nov 27 
St L & San Fr R Roon g4s.......... 1996] 4.36 | 4.36 Nov 7| 92 Nov 1] 93 Nov ‘7 
do Southwestern div g 5s,...... 0 ES aE Be a ee Pere een eee 7, 05 
do refunding g 4s.............. 1951} 4.85 | 4.98} 88 Feb 5] 81%Sept 11 84}¢Deo 8 
do Gy ONS dos vec ccccaauetovetes | vesees |b ctedevedcssbne l Sichcbaneds den PressSesgbevetactns 
do five year tics gold notes....190s} 4.70 | 6.82 | 98 Nov 30} 95\Jan 29 98 “Nov 30 
St Louis. Southern 1st se sinh vi peee- Vo<ewee | cagndicetecatal eccaqesdsar oes 10114¢Mar 16, 05 
St L Southwn Ist g 4s certés. . - 1989} 4.22 | 4.28 | 993jJan 23; 94 Nov 8] 95 Dec 6 
do 2d g 4s inc bds certfs....... -1999| 4.71 | 4.73 | 89 June 7| 82%¢Aug 4] 86 Oct 12 
GO COG ii onc ccccccse seccceeeel9o2) 5.06 | 5.65] 82 Jan 8] 76 July 19} 79%{Dec 7 
St Paul & Duluth 1st 5s.............1981] 4.46 | 420 ])118 Mar 22/118 Mar 22/113 Mar 22 
GO. TRO asc icsccevcacse seccesseel91s:}] 4.68 | 4.02 |110 Feb 27| 1073{Nov 26| 1084Nov 28 
do ist con g4s....... cvecececeeel968} 4.12 | 418 |100}¢Jan 10| 98};Sept 5| 98}¢Oct 26 
St Paul Minn & Manitoba 2d 6s...... 1909} 5.69 | 4.01 | 1091¢Mar 27 | 1051{;Nov 13/| 105%{Nov 28 
GO MBO iin dis dasscssece ° 4.54 | 4.01 |137Jan 31/133 Oct 27|133%Nov. 8 
do do registered......... seadeeidars Loesavs | devdscvesbndeus bt teteorsens sea 140 May 14, 02 
do g 6s reduced to 434s......... 1938} 4.18 | 8.94 |112%Jan 27) 107%Aug 15|111 Nov 30 
do do registered............00.) -eseee | eceeee | ceeseesccevess | sesseesseeeees 116%Apr 15, 01 
do Dakota extension g 6s....... 1910} 5.63 | 3.69 |}111 Mar 10|106%Nov 1/106%Nov 9 
do — exten Ist g 4s...... 1987, 4.00 | 4.00 |104%/Jan 18/100 July 9/100 Dec 5 
do do RE ST: 4.03 | 4.05 |1004%0ct 3/)1004%0ct 38/100%0ct 8 
do Pacific Ext: SHOUT GOO. GS. ... TOU... ceice | ccccce | cccccccccescce | cocccccccoscee | cocccacescescocees 
St Paul & N Pac i Seer 1923} 4.92 | 4.11 |125 Apr 8/ 122Aug 80| 1233{Nov 17 
do registered CtfS.........sscecsseee| eecees | ereeee | eeeeseceeueees | vccccecccvcees 132 July 28, 99 
St Paul & Sioux City Ist g 6s........ 1919} 5.04 | 3.99 |124%Feb 14'1194;Nov 7/|1195¢Nov 9 
San A & Aran Pass Ist gtd sé adhe 1943} 4.65 | 4.88 | 90 Jan 25| 85%Aug 9/| 87%¢Dec 7 
San Fran & Nor Pac Ist sk fd g 5s. ..1919] ...... | ecccee | cccccccccceses | cocccesccccces 110 Oct 4,05 
Santa Fe Pres & Phoenix Ry Ist g 5s 1942) 4.72 | 4.65 1124Jan 16/1074{Dec 1/107Dec 1 
Savannah Florida & Westn 1st g 6s. oe 4.58 | 4.09 |182%Jan 80/182%Jan 80/132%Jan 380 
GO. . 166.6 .GB. 2... ccrcccccccccccc cc APO ccccce | woccce | cocccccocesccs | cocceesccocece 112%Jan 26, 01 
Scioto Val & N E 1st gtd g 4s........ 198 4.08 | 4.08 |108 Apr 7| 98 Nov 12; 98 Dec 7 
or Ur Air Line Ry g4s........... 1950} 4.94] 5.09] 92 Jan 17] 82 Nov 12] 82 Dec 8 
We PRs cwkcccccccenccnssccsubcsreee | cosoce | cceccdqnesises | sasbessceences | obedecvnesest ecece 
do coll tr refdg g 5s...... canta ili] 5.08 | 5.14 |104%O0ct 29}100 Nov 8/100 Dec 8 
Seaboard & Roanoke Ist 5s.......... 1926] 4.65 | 4.89110 May 22}108 Aug 6/108 Aug 6 
Sher Shreve & So ist gtd g 5s....... 1943] 4.69 | 4.63 |108%Apr 8/108%Apr 38/)108%Apr 8 
Sil Spgs Oc &GRR&ldg goed g 4s..1918} 4.12 | 4.35 | 99%¢Apr 5| 95%Aug 8/| 97% Aug 22 
Sodus Lay & Southern ist g 5s....... OR ea ee rer eer 102 Feb 20, 08 
So Pac Co g 4s (Cent Pac collat)..... 1949) 4.47 | 4.57] 951¢Feb 9] 893{Dec 8] 89%¢Dec 
do O -registered.........cccsseee 4.44 | 4.54] 92 Apr 4] 90 Dec 8 0 
do two-five yrs coll trust 4s..... 1910} 4.21 | 5.84] 97% 1| 95%Jdune21| 95}¢June21 
wie of Ariz gid ist g6s...........1909] 5.83 | 4.42 | 105}¢Feb 18/104%Jan 80/105 Oct 22 
GIS 5 ieiincteesccigaveg ded 910} 5.71 | 4.21 |107 Apr 28/1060ct 22|)107 Nov 19 
So Pac ic cree oedbd peor 6.50 | 4.00 | 113%Feb 15)111 Aug 17/111 Aug 17 
ce) Oo eee eeeee ° weeeee COOOse | cccccccsccceee | coescessccccce'| cosceesessecsecece 
do ist con ged g Se isis bie aeledatell 1987} 4.24 | 3.97 |119 Jan 119 Jan 3/119 Jan 8 
Southn Pac RR Co Ist ref mge gtd sf4s1955) 4.21 | 424] 975¢June 26 94% Apr 27| 96%Dec 7 
eae ye Railway ist con g 5s....... ener 4.39 | 4.87 |119%(Feb 15|115 Sept 6/116 Dec 7 
GO WOMMOOIE..... . ccccccccccccvecedes 4.46 | 4.45 |117Jan 25/|114 Nov 20/114 Nov 20 
do ey div Ist g 43<s 5s....1996) 4.27 | 4.26 |119%¢June 8/115 Sept 6/119 Nov 21 
Oy) oO tered...... scdsocabenebsvocen [verdes | veqeaessdas ced | oectGeee bbscad Pe Gebenntereumaseds 
do St Louis Paiv ist g 48..... ...-1951| 4.17 | 4.20} 99%Jan 24] 94}<Sept 23 — 28 
do do registered...... weeeedeebdebesivee | ieeese biebsdesdsdece | netderinsn cee P.eveesesreee eovewe 
South Carolina & Ga Ist g 5s....... —_ 4.72 | 4.85 |1081%/Feb 5/105 May 5/106 Nov 28 
So & Nth Ala con gtd g 58. ....00000019B6) 0.0... | cece e | cece ewer eee eee | ceeeeeneeeeees |1154,Mar 7, 05 
South Pac Coast Ist gtd eae BOAT. T Gdicds 1 dude cwctouleSh is obesetaduge Semieensesereds besanes 





























Approximate | dvanuary 1, 1906, to Date 














TITLE AND DATE OF BOND. . fart Tracie Last Sale 
income, Yield Highest Lowest 
South Pac of New Mex Ist g 66......1911| |..... | sean 105%{May 16|1041;Aug 7 | 104}¢Sept 18 
Spokane Falls & North ist g 6s......1990| ..... PDR fees cc oee Peay twee ie 1117 July 25, 00 


Staten Island Ry N Y Ist std g 4s. rn 





Sunbury & Lewiston Ist g 4s........ 
Tes Asn of St L Ist g Oe... . 1989 
Go tebcun gle... « rsbce 1944 
do gen refunding sk fd g Pn . 1958 
do do registered........,..... 
Texas & New —— Sabine div Ist g 681912 
ek RR ea re 1943 
Tex & Ok sree Ist gtd g 5s....... 1944 
Texas & Pacitic Railway list g 5s..... 2000; 
do 2d gincome ds.............+. 2000 
do Louisana div B L 1st g 5s ...1931 
Toledo & Ohio Central Ist g 5s....... 1935 
do Western div Ist g5s......... 1985 
do F od Et chietesa$ 4 > k00nnet un 1935 
Toledo ria & Western Ist g 4s... .1917 
Toledo St L & W panel lien g 34s... 1.1925 
GR GU Gk) cévdes ccd cccves tla 
do fifty P sagged OS Ser 1950 
do SS EPRI Se. 
Tol Walhonding Vy & O Ist gtd en 
4i¢sseriesA ...... . 
do ae eee | 1988 ‘ 
ERE SPF: 1942 


Toronto Hamilton & Buffalo Ist g 4s 1946 


yse & Delaware ist con g’5s..... 1928 





Oe DOG ion nveccccksscerci 1952 
Union Pacific ist RR &ld gt g 4s ..1947 
do pene Pa SFE Re 
United N J R R & Can Co gen 4s... .1944 
Utah Central Ist gtd g 4s............ 917 
—_ ny ~~ ene yy rere = 
pete dbocbinedinseccddsicodd 1 

U tion  & a River gtd g 4s........ 1922 
Yrantale NN iid 6 555 8 cc 1955 
Ee 
Vera Cruz & Pacific lst gtd g4 s ..134 
do Ist mtg gtd bonds of 1934 
scaled int to 1910 Speyer & Co’s coupon 
Verdi Val Ind & W ist g5s...... 926 
Virginia Midl serial mtg B 6s........ 1911 
do do do small 
do do ser C 68....... 1916 
do do 0) small 
do do ser D 45s...... 1921 
do do do small 
do do ser E 5s....... 1926, 

do do ts) 
do do oor F Ge....06% 1931 
> eer ee ee te 1936 
do guaranteed stmpd....1936 
Virginia & Southwestern Ist gtd 5s. .2008 
Wares ~~ V7 Co Ist g 5s ...... 1939 
ere eee 1939 
do detent series A 6s........ 1939 
Gm ji: GB, ea a 19380 
do ist x. tenet 8 fd g 5s. . 1921 
= & eee _— fi — yr g term 4s... .1954 
re ee RR 
do Det ® Onic Exten ist g 5s. .1941 
do Des Moines div ist g 4s...... 19389 
= Omaha div Ist g 3s..... .1941 
Tol & Chic div ist g 48 ......1941 
Walash-Pitte Terml Ry ist g4s..... 1954 
ie eer er 1954 
Worm Springs Valley 1+t g 5s....... 1941 
Warren Rd ist ridg gtd @ BLG8. 2.2006 2000: 
Washington Centl Ry Ist g 4s........ 1948 
Wash Uhio & Wn Ist cy gtd 4s...... 1924 
Weathrfd M W & Nw Ry Iistgtd 5s. .1980 
Western Maryland Ist g 4s.......... 1952 


Westn Maryland gen lien & cnv g 4s 1952 








4.15 | 4.02 
4.27 | 4.10 
4.21 4.25 
"6.41 | 8.98 
4.80 4.76 
4.80 4.76 
4.380 | 4.30 
5.56 | 5.56 
4.55 | 4.33 
4.44 | 4.24 
“4.80 | 4.74 
4.52 | 5.51 
8.96 4.44 
"5.06 | 5.24 
4.55 | 4.27 
4.4U 4.47 
8.92 | 3.90 
8.96 | 3.9 
"6.69 | 4.62 
4.65 4.41 
8.88 | 8.738 
3.89 8.87 
“4.64 | 4.70 
4.67 | 4.45 
5.6. 4.09 
4.76 | 4.51 
"4.50 | 4.33 
4.57 | 4.36 
.49 .50 
4.46 | 4.31 
4.84 | 4.80 
6.45 | 6.53 
7.90 8.01 
5.00 | 5.00 
4.35 4.41 
“4.58 | 4.48 
“4.11 | 4.38 
4.34 |. 4.44 
6.03 | 5.15 
BE fF iveese 
“4.35 | 4.48 
25 | 4.51 
"4.82 | 4.95 
6.71 | 5.91 








120%dFeb 5 
e 

100%Feb 26 
i1iXJan 6 
110 Apr 10 
109%Feb 13 
124 May 17 
102 Jan 9 
110 Feb 23 
115%Feb 9 


were eee eee ee 


‘S4igdan 24 


y¥ 27 


104 July 24 


eee eee eeeweeee 


107\%Apr ‘3 
109 Junel5 


eee eee eee eenee 


eee eee een eeee 
eee eee eteeee 
eee ee eee eeeeee 


114Jan 16 
114%%Jan 25 
114%Nov 2 


116Jan 30 
109 Jan 30 


see eee eee eee ee” 


90K%Feb 1 
41ikgJan 20 


eee eee eee eeeee 


93 


eee ewer eeenene 


88%Jan 24 
764%Feb 2 





109 May 16 
117 Oct 24 
94%{Sept 28 
i1iiJan 6 
10SKare 26 
105%Apr 25 
117 Dec 7 
85 July 24 
108%;Mar 6 
111\gJuly 3 
106 Aug 7 
891¢July 20 
8840ct 1 


eee ee 


ate twee eeeee 
sete eer eweene 
er 


eee eee weneenee 


101% July 2 


105 Aug 10 
110 June27 
103KAug 24 


102%Feb 1 


107%Apr 13 
109 Junel5 


eee weer eeeee 
ee ee 
eee eee eeeeeee 


109}4¢May 2 
108 Jan 8 


6 
104 May 2 
9 
72\Apr 28 
1¢O0 Sept 10 
93 Mar 9¥Y 


ee ee eee eeeee 


84 Apr '4 
93 July 20 


eee eee eee eee) 


91 


eet ween eeeee 





100 Nov 22, 04 


109 May 16 
117 Oct 24 


ee 


1lixJdan 6 
104 Sept 26 
a 25 
117%Dec 8 
92 Nov 8 
110 Mar 29 
1144gNov 21 
115 Oct 28, 05 
106 Aug 20 
90K%Nov 23 
90 Nov 27 


eee ee ee 


eee eee ee ee 
eee ee ee eee ee 


991gNov 8, 05 


112\4%Nov 20 
93 Sept 27 
108%Dec 8 
102%Dec 5&5 
1103¢Sept 28, 04 
Jan 3 02 
108 Aug 10 
110 June27 
108%Aug 24 


102%Feb 1 


09 Junel5 


eee eee eee w ewes eee 
eee eee eee eee ee 


1158,Nov 
111%Dec 1 
1091%¢May 2 
118%Dec 38 


eee eee eee 


1114¢Nov 
97 Nov 


= % 


oo 
woo 


_ 
— 
5 
ie) 
o 
—_ 
ANIOOWAIGIOH AO 
° 
Pas 


Y 












































Approximate January 1, 1906, to Date 
TITLE. AND DATE OF BOND. - - Last Sale 
1 come Yield Highest Lowest 
Western N ¥ & Penn Ist gis........ 193:}. 4.89 | 4.18 /118 Mar 2/114 A 6|/116%Dec. 5 
BE BO in 5 oe ncccemeeecccnds 1943) 4.34 | 4.43 | 975¢Jan 30/ 92%Nov 16} 92K%Nov 16 
ES ¥- >< cade ohidcar vive oak 1°48} 18.20 | ...... 81 Apr 7/| 30 Jan 19| 80 May 8 
Westn North Car ist con g 6s........ 1914, 5.45 | 4.33 | 114}¢June22|111}Aug 14;112%¢Dec 5 
West Shore Ist 4s gtd...........:.... 2361; 3.80 | 3.80 |109 Jan 26] 104%Sept 13|106%Dec 6 
i cp dnsoviedenbancen 8.88 | 3.88 |107}¢Jan 4/1034%Aug 4/104%Dec 6 
West Va Cent & Pitts ist g6s....... 1911} 5.66 | 435 |109 Junel3|106%Aug 1/106%Aug 1 
i Lake Erie Ry Ist g 5s...19 6} 4.59 | 4.30 /}114 Jan 8/109%Dec 1/109%Dec 1 
ecling div 1st g 5s....... 1% 8) 4.63 | 4.42 |112%Feb 9/110 Dec 6/110 Dec 6 
do extension & imp g 5s........ ES) eS Fase? Hee, Ferre ete 11l1lwAug 25, 05 
Wheel & L Erie RR Ist con g seb: 1949} 4.65 | 4.78 | 93i¢Jan 22/} 86 Oct 31] 86%Nov 15 
do aoe r equip s fd g5s....... i acta T isecte 1 4sintasetssesataneeskesatines 102%Nov 28, 05 
Wilkesb & Eastern Ist andl See 1942) 4.63 | 4.54113 Apr 12/109 Sept 17/110 25 
Wilmar & Sioux Falls Ist g fs....... BP cis cia Pbackes Pisesocecaceane hoot tence 1a13xOct 8, 05 
i, PLL ci5as dncvesckebseodte teense Peesuse U beasatasdiguew Iadmsavakeocsen 115 Apr 24, 96 
Winona & St Peters 2d 7s............ 1907; 6.90 | 5.44 oy 1|1018{Nov 15/101 ov 15 
Wiscon Cen Ry 50-year Ist gen g 4s..1949/ 4.49 | 4.60 | 95 Jan 12| 89 July 38| 20 7 
U.S. Government Securities 
United States con 2s registered...... 198") 1.93 1.78 | 1054¢Sept 12| 103%Jan 11)104 Dec 5 
do con 2s coupon............... 1930} 1.92 1.77 | 104% Aug 20/103 Jan 15/104%Nov 5 
ee I, . 5 CANIN s cack: 1 beicdae! 1) cb dakc cbsdtac Laccaceeeds es osdiocatuale cBiveccads os 
do con 2s coupon small 3 RR PRR PPAR RIEG Ratipeseey tite win. ee oper egatger ciel 
do 3sregistered............ 1908-1918] 2.94 | 2.79 103%Apr 4)/102'¢Oct 38/ 102%Oct 
RR ee te 1908-1915} 2.92 | 2.70 104%;Mar 26/102\%Feb 7/| 1031¢Oct Ps 
oe RR ER FR PRE ae fh te. epee 
do .3s coupon small bonds. .1908-1914| 2.91 2.68 | 104%4Mar 28 103 Aug 9 
do 4s registered 4.00 | 4.00 | 103%Mar 27 100%Dec 7 
do 4s coupon..... 8.93 2.72 | 104%Mar 13 102 Nov 9 
do 4s registered : 8.07 1.98 | 131\4¢Aug 31 130%Nov 20 
5 SIN tne ccasecavacncee 8.07 | 1.98 |1324%Apr 4 1301sDec 3 
do Pan Canal 10-30 yr 2s regstd.193t| 1.90 1.78 |105\%O0ct 9 105 Oct 9 
do a, RS RE Se a5 oi3'sl Bh candied. I octebe ses d bic O had Vaneepect 6a Bs 6 cGebild dle vein 
do do registered sma)l....... Ma Fs CxcuSeow Lawtbdace scale ha’ L oncestntitdntlew Babashbocvancummese 
do do ‘coupon small.......... PE nes ini, SC keane id wnadbinds nie shall das paket aaleaie. tate hela 
District of Columbia: -65s .......... 1924 3.14 | 2.54 /,118 Junel2 ;June 14 
SE aA d5.55 bod kcudncevy cle | cewkisd Linde Upieeceosbn Lventabedibchiod Podeeets eh ieuon 
Sh SI a 8 5G 26 cede eed tendtussees Bis dates 1 cabelas sbntivw | oonamhadetsley et Uraehnaatatht sens oo 
Philippine Islands land pur 4s. .1914-1934) 3.64 | 3.43 }111 May 8/|109}¢Jan 30/111 May 
do publ works & imp re 4s....1938} 3.71 3.55 | 108% Fe. 26 | 108%Feb 26 | 108%Feb 26 
Philippine Islands 4% Public orks and 
Imp Ten-Thirty-yr Reg Bonds..... BEE nivsdtar Lick dmin, | <eagppe sve Soba, Baek b0aeb eedse nests bee errenen 
Foreign Govt. Securities 
Frankfort-on-the-Main, Germany, bond 
EE, CET a0 ou ecnca SE bespenbmenseta E ocnasbinasebed h<ébks ees) aan 
Imper Japanese Gov 6% ster loan ....1911/ 6.22 | 7.02 |101!¢Mar 30/.97 Oct 5/| 97\¢Dec 8 
do do second series........ 6.25 | 7.17 |101\4%Apr 2] 96%Nov 12} 96%Dec 8 
Imper Japanese Gov 41¢% ster loan ..1925} 4.96 | 5.28 | 954Feb 2] 90%Feb 28; 92 Dec 8 
ee Re eae 5.01 | 3.37 | 9384¢Jan 9| 89%{Oct 22] 915%Dec 8 
ee I ee CE FID ssc eh oie ewe: Pinccnes J iccinccecce pines oye nsmsdh baded f cabendesaeb ohindaee 
ee, 8 SEN TR i BE csccs iL scwcee Mech gebestedthe | dagedbtieaiie t eniehebens mses 
—— of Cuba g 5s extern debt .1904) 4.91 | ...... 108 Jan 30/101%Sept 4/103 Dec 6 
) ives cisevecdanpaedeocUPecgece 1 cessed | océecesgeddenn Beds dba etneeee | 6apchgcaend eGimoee 
U S of Mex Exter 1d loans of 1899s f5s} 5.15 /|...... 101144¢Mar 22] 975%Nov 14| 97%Nov 14 
U S of Mex 4s gold debt 1904 ser A 1954, 4.29 | 4.35 | 95%May 18| 92%Jan 2/| 98Dec 
do do gy RCT: FARSI ey es Pe oe ere ey a ee ae ee 
State Securities 
ALABAMA currency funding 4s....... RES OES Ee ae eee 111 Mar 20, 04 
LOUISIANA Dew con 48.............+. nn did Bicditad [dduchacParebal cosveqecvsaees 105\%Dec_ 6, 04 
et, 2, % MD SUOUIEE con's 0.6 seiempal qnceminy) dl senume A wepeeehnbeebee b 4hs ieees bai ak | aeeee eunRRKeeae as 
NorTH CAROLINA con 48.........+.+. 1910} 8.96 | 3.64 |101 July 23/101 July 23}101 July 23 
> a pac asWesshicnso0dées4esbectiiteecigald i iccneeh f<cbiielens bends od 6<naness gate e Rseekt el deenen > 
Te ere re 1919} 4.96 | 8.80 |122 June18/122 Junel8/122 Junel8 
N Carolina ete act Donds. . .1GSH-10OD) on... | ccccce | cccvcccccccccc Povcenece s0sce f ovdesccteevevenocs 
MP. Mekaveaoe 6 vce ccbenvs 3. ERS SS re ee, Pee ee ey See 
4 now DADE... bacvescccess | ES I EPR es Fr rc Oe ee ee 
Ay Rae aee AA OR Pe ee re ore ore Poirier Oe fenstas eigen 
Mois so calvin ng cevcempeciess || clsess |< 2abeccccausen § conaoneiie aamteinbee teeameemia een 
Go special tax Clase 1...........c00] emcees | ceccee | coscccvcccucce | covceccecscees 1}¢Dec 22, 04 
do ee ME, on as ee aM sndtaa Dovencs bs déleveesbeathy «D4 cunetrvennnde Sh vpeetabniees win 
do ey IE, CUE. S20 bac. csa. Wiccs oh Lccvwedespadeds [ensdbedon ss eckson d cases eegasnes te 
do hh dance Aigoeeae fieneccncidoombey, b6sSh oewsamamen Webamer deine teat Von 
do i cn Enos oak “iweneh if shbneneebanned le etaspasbabe so ePRREPREneTs Mies 
do eh , EE TE Mn nowy | occcee | wesccedspidemes. | cannes ope te 4a EMNAT) sae RSENS 
SouTH CaRo.ina 4}48 20 40.......... Mijas Paibiek Liedebobacdasauth gchsckspabbagg iets bine ik uote’ 
So Carl 6s act March 28, 1860 non-fde 1888) ...... | 0.26. | ccc ccecccccce. | ceccesennceces Pecsesennceyeneaees 




















Approximate | January 1, 1906, to Date 








TITLE AND DATE OF BOND. = Last Sale 
Income , Yield Highest Lowest 
a new settlement 3s....... 1918} 3.11 | 3.66 | 96%Aug 20| 95%4Jduly11| 96%Aug 20 
ee, BREE a ee: oes PO Pe Rk See, Pe ee 
ee RR ee aren 8.12 | 3.75 | 971¢Nov 28|. 9544Oct 22 “971¢Nov 28 
Tennessee redemption 4s............. MOET viecnde: P cccced bccbucdheecavce-}.ovcceh ocean ls Beckmendereat nite. 
OB. RoR eee A PE! BR SR ak SRS |) ST sdeeewbee cede 
de penitentiary 4)/s............ BEE a vacds Pectees be -'tddhsacenre | o0040e00e~esen | seas 
VirGinia fund debt 233 of eundtude se 1991} 3.19 | 8.21 | 96%Jan 19} 94%Sept 6 BetOes 31 
eee Ee Peek es Oe Bee) ee 93 Font 238, 04 
do 4% deferred cts Issued of 1871 ...| 0.2... | ..ccee | cccceecccsccce | coseeseevecess 117 11, 03 
do do Brown Bros&Cocfsdo =| ....... | .-eeee B80 Feb 28; 20 Jan 11} 22 
Coal and Iron 
Buff & -— Iron Co ist s f5s........ BONE cicsned) | codecs: | sewdnctecscecss 4. esvececcdsuce f cegiaeababbeeesue 
Cahaba Coal M Co Ist gtd g 6s....... A Pg eS ee oe esee coooe | 1028 Dec 28, 03 
Clearfield Bituminous Coal Corp’n Ist s f 
SEE 0G O GOGEE A... 2. BOOG ccccce | ccccee [occccopcgecces | occccovese oe. | 95- Apr 38,0 
Oh. ANT IONE Winns onc. 05 c crcccdal o<deee! P oceese’ § pecscccockend a) ¢adaeees<isndeoeanmniboehs) 
Col Coal & Iron Dev Co gtd g 5s..... BR acteds Lactose Liselacssteniesulscaveumansees 55 Nov 2, 00 
OO QO nb sie rs ce cicccccwsstP besede-Lesdend Lecbindadgavenel-cosabencwbelek bn siehbtiiwes hice 
Col Fuel & Iron Co , sfdg5s..... 1943} 5.10 | 5.12 |105 Jan 22) 97%Aug 7| 99Nov 8 
GO CURIE Biiccccccccccrevess 1911} 5.85 | 9.43 |102Y4Jan 27] 88 July 24; 88 July 24 
GO. BO BOG ies oo 000c6cnssncal ccwses: | vecese Poccceccsstoses [bch stencsaeeten per te @aghedastewe- 
Colorado Fuel Co gen g 68...........  esicikk! Pechdes Upebceusdiense ES. chemmennnn 107 Oct 7,04 
Col Inds Ist mtge & col tr gt 5s...... 1934} 6.75 | 7.19 | 77 Aug 17} 73 Oct 23; 75%Dec 
Se I is encncd kd cnddcsaccenbel cerins: | ssecee [osacaeseadh ee} Paes<ditidaoadeteaee bébaseedoe 
Og ee RAS Peer errs eer ee ee eee 
CEE BOG et Oe 55 SE Geb ooe | acdees | sdedlodsrcctoea | censemsnnensss 107%Dec 1”, 04 
Grand River Col & Coke Ist g 6s..... 1919} 5.88 | 5.77 | 102% Apr 25/ 102%Apr 25 1eaeer* 25 
De Bardeleben C & I Co pid 1 See 191} 6.00 | 6.00 | 103%Feb 19|100 Aug 27)}102 Dec 38 
Jolten & Ciaaete Coal & Tru 1s6 gf Se..1ORS inc se | ocd s | cc cigveasccsce | coccsecceecese 107 May 22, a 
Oe SI eric cdecndesssceseneds RE Sr eee eee Pe ey ee 1024Oct 27,0 
Kanaw & Hock C & C Ist re sfg — 4.83 | 4.81 |105%Dec 5/|105\%Dec 5] 1051¢Dec 5 
Lehigh Vly Coal Co Ist gtd g 5s..... 4.49 | 4.29 |115'%¢Jan 19/112 Jan 65/112%Apr 6 
ie PED oi Nicdindsi derives cocsinasl cowson 1: eseen: BE vesciions shobne- | un beeneweneeie eeceveccecces nse 
ee a Pe ee ee ee ee re epee 
Lehigh & Wilkesb Coal con 5s....... 1912} 4.99 | 5.04 | 1021¢Feb 23] 1003;Nov 30] 1003{Nov 30 
o con extended gtd 4s........ 1910} 4.48 | 4.383 |102%Jan 18/100 June 4|100%Dec 7 
Pleasant Valley Rn OE Eo. sccd: | occdes: | vakicewcesbavcod toe ecbcaeds ub 105 Oct 24, 00 
ee at Be a Re ee Ceres ere ore re 
Sunday Creek Coal ist g sk fd 6s..... DR ovabs+, 0440060" Bhasoeses cuicteal aaeker siete 105 Aug 10, 05 
soap SR Se Se Os - SP OE. occ ces! bs enews: Eiccseoncacdecdd cegdiieestenss Bees ieen as dense 
Tenn Coal Ir & RR gen 5bs........... 1951} 5.25 | 5.29 |101kjJan 27| 97 Aug 8| 973%Dec 8 
do Birmingh div Ist con 6s..... 1917} 5.66 | 5.22 |}111 June20 106XJuly 18|}1084%Dec 5 
do Tennessee div as & UB....66. 917} 5.69 | 5.28 |110%Feb 20 106\;Nov 21 
Utah Fuel Co ist s fd g 5s............ I | SOI PA oh lA ies Fi 
Virginia Iron Coal & Soko ist g 5s...1949} 5.29 | 5.34 | 98 Aug i14| 91%Jan 15) 95%Dec 8 
Gas and Electric Light 
Atlanta Gas Light | Co ist g 5s........ ee See eee ee eee eadecvoccece 
ae n Union Gas Co ist con g5s..... 1945] 4.75 | 4.67 |112%¢Jan 10|105%Dec 4)|i05%Dec 7 
nap Gab Co Te8 wie... iis ccc deiced 1947) 7.80 | 7.84 | 80%Jan 38] 63 Nov 19| 64\%Dec 6 
Chicago Gas Lt & Ecko Ist gtd g 5s..198 | 4.79 | 4.73 |107 Jan 8/104 Oct 3/106 Oct 31 
Columbus Gas Co Ist g 5s:........... (| AE REGRESS ae eee: eee eee” ok ee 
Consolidated Gas Co conv deb 6s....1909} 4.36 /|...... 168%Jan 26/137 Apr 25|140 Dec 7 
Con Gas Co of Chic Ist Rs éccss 1 36} 4.76 | 4.69 |108 Feb 1$;105 June 1/105 June 1 
Detroit City Gas Co g 5s ............ 1923) 5.04} 5.06 |104 May 28/101 Sept 24/ 101%Nov 28 
Detroit Gas Co i ee ee 1918} 5.04 | 5.07 |100 Sept17/100 Sept 17/100 Sept 17 
Edison Elec Ill Bk ve Ist con g4s....1939) 4.30 | 4.41 | 93%¢Mar 13] 93%Mar 13] 934 Mar 13 
Edison Elec Ill N ¥ ist conv g 5s....1910} 5.01 | 5.09 |1044¢Feb 13|100 Sept11/101 Dec 8 
OO MPG BOR, gasinc cc csscesoces 1995} 4.50 | 4.501118 Apr 2/| 1184June20/| 1134June20 
Eq Gas Light Co N Y Ist con g 5s... .1932 cbkewe Aedes Dy tateatalensat 1éo i eudinh as 112 Nov 11, 03 
Gas & Elec of Bergen ¢ AS EE EN eR ei Peeper 67 Oct 2,01 
General Electric Co deb g #}¥s....... 1942} 4.03 | 4.21 | 90 Mar 16} 86%Feb 5] 88 Dec: 8 
Grand Rap Gas Light Co 1st _— REARS, a Pe ee ee es re 107%{Dec 17, 00 
Hudson County Gas Co Ist g 5s...... 1949] 4.83 | 4.81 |108%Apr 24/103%Nov 8/103);Nov 8 
Kansas Cy Mo Gas Co Ist g ds........ 1922) 5.19 | 5.38 8 Fe 8 8 F 8| 98 July 24 
— eS a aa, ae rer ere 
o Purchase Money 6s.......... 1997} 5.15 | 5.25 |122 Feb 6/117 Nov 13/117 Nov 13 
Lac Gas L U of St Louis Ist g 5s..... 1919} 4.82 | 460 |108%Jan 23/103 Sept 4|104 6 
GPE na canccnscrccsscesintwenioss. Leceene A capnanenenecns | sakes opp tacos aneeeedas uahes. 
do refunding & Exten ist g 5s..1934) 4.95 | 4.93 |104%July 20/101 Oct 22/101 Oct 22 
Milwaukee Gas Light Co Ist 4s...... 1927; 4.34 | 4.60 | 94%¢Mar 93 Jan 10 4 Oct 
Mutual Fuel Gas Co ist gtd g 5s..... RES OR) Ra eee, Fee eee 103%Dec 18, 05 
le IE jis pnceguks sgtsscccnasil-osiead. [ocd uke ~Poceddecsshcoes pactehesssadoes Lean aanGeeededeoe 
noe Cons Gas con g fs........... 1948 ee SE SPT a Se rae ry fs et ae 
NY Gas ELH &P Colst col tr g 581948} 4.88 | 4.86 |109%Jan 16/102 Dec 4/102%Dec 7 
do purchase money col tr g 4s..1949) 4.78 | 4.90 | 92 Jan 8| 84%Sept 11 5 Dec 7 









































TITLE AND DATE OF BOND. 














N Y¥ & Qns Elec L 4 Sy py dane 1980 
N Y & Richmond Gas Co Ist g 5s 1921) 
Paterson & Pas G & Elec con g 5s.. 1949 
Peo Gas&Coke Co Chicao 1st con g tis..1943 
do refunding g 5s............... 194i 
do do registered ......... eadee 
Syracuse Lighting Co Ist g 5s........ 1951 
Trenton Gas & Electric Ist g 5s...... 1949 
Union Elec Light & Power Co 1st 5s 1982 
Utica Elec L & Power Ist sf g 5s... .1950 
Westchester Lighting Co g 5s........ 1950 
Westinghouse Elec & Man cnv s f 5s 1931 
Manufacturing & Industrial 
American Cotton Oil deb 41/s........ 1915 
Am Hide & Leather Ist sk fd ig 6s....1919 
Am | Securities Co deb g 6s....... 1925 
do small bonds............. 
- s irits Mfg Co Ist gGs........... 1915 
Tavend Co 166 G6... cceccccesees 1919 
ae Tobacco Co 4U-yrs g 6s ....1944 
Ce Wis o.0.00 5000 500bnns eae 
Ge endo de tees ccd aVi aver 1951 
do do registered a ee iets 
Bethlehem Steel Ist ext gtdsf 5s....1926 
Central Leather Co 20-year g 5s...... 1925 
Consol Tobacco Co 50-year g 4s...... 1951 
ae eS 
Distillers Secur Cor conv Ist g 5s....1927 
Ill Steel Co deb 5s stpd non-conv.....1910 
do non-conv deb 5s ............. 191 
Ingersoll-Rand ist mtge g 5s......... 1935 
Oe PI iieeacnccenss es 000.005e 
Internatnl Paper Co Ist con g 6s..... 1915} 
do conv sinkg fund g5s......... 1935 
Intern Steam Pump 10-year deb 6s. .1913 
Knickerbocker Ice (Chic) Ist g 5s. ..1928 
Lackawanna Steel Co Ist conv g 5s. .192 
National Starch Mfg Co Ist g 6s..... 1920 
National Starch Co s fd deb g 5s..... 1925 
Rep Ir & Steel Ist mg & clt tst s f 581934 
United Fruit Co conv 5s............. 1911 
U 8S Envelope Co Ist sinkg fd g us... .1918 
U S Leather Co sk fd deb g 6s....... 1913 
US Realty & Impv con deb g 5s..... 1924 
U 8S Steel Corp 1U-60-yr g sk fd 5s... .1963 
le eae 
Va Carol Chemical col tr s fd g 5s... .1912) 
Street Railway | 
Bway & 7th Ave Ist con g 5s......... 1943 
O Tegistered,..........sceessseeeees | 
Brooklyn City R R 1st con 5s. . .1916-1941) 
Brooklyn Qns Co & Sur con gtd g 5s. ns 
Brooklyn Rapid Transit g 5s........ 194 
do 1st ref conv g 4s.......... 2008 
do OO WR. 0.00 5008s wees 
Brooklyn Union Elevated ist g 4-5s. .1950 
do stam OO = Eee 
City & Surb RR Balt ist g5s....... 1922 
Colum & 9th Ave ist gtd g 5s........ 1993 
GONE oS bcrccccccsscveccdssene 
Conn Ry & Lgtg Ist & ref g 44s....1951 
do stam guaranteed PRR 
Denver cons mway (o Ist g 5s. ..1938 
Denver Tramway Co con g 6s........ 1910 
Detroit United Ry Ist con g 4s... .19 
Grand Rapids Ry Ist g 5s............ 1916 
Havana Flectric Railway con g 5s... .1952 
Interborough-Met col tr g 41¢s8....... 1956 
= +4 38ers 
Inter Traction 50-yr col tr 4s......... 1949 
Kings Co Elevated R R ist g 4s...... 1949 
do stam epee 
Lex Ave & erry Ist gtd g 5s... .199% 
do re Saawed ee ey Se 
Louisville Railway Co Ist con g 5s... 1930 


A _ Approximate 


Ja-uary 1, 1906, to Date 





















































Last Sa/> 





‘Hee cxcoa me, Yield Highest — Lowest 
5.15 | 5.28 |104%Jan 26) 98 Oct 29) 98 Oct 20 
Riau? b ctnnece: Pave cbet ang cece Pulicevells+teqis Ta ee ne woe 
RNR FACES POITIER BS <5 1043;Nov 13,¢5 
5.06 | 4.90 |128 Feb 7/117 Apr 30 | 120° June 20 
4.95 | 4.94 heciacnrs od beieeee 1,102 Oct 23 
eons J mccecs | cncweccccccces | wccccensccccde | wesevacecececesens 
Sete ee Canawee AWE RS MOCECAM SE ORG Oc coccrdede | Cueto ones tennrom 
Eons : pocorn emeee s... {110° May 18, 05 
“4.76 | 4.72 | | 108iZFen "5 | (106 Mar 28/106i;Apr 16 
5.21 aod 98i;Nov 80| 98 Nov 20) 984%{Dec 8 
| 
| } 
; 
4.78 | 5.44 | 98 Jan | 94 Aug 13| 94 Nov 27 
6.86 | 7.61 |100%Feb 14| 89 Oct 26) 89 Dec 6 
6.74 | 7.09 | 94 Mar 28 | 86%July 20| 90 Dec 8 
ad ee ae tae re an 
4.40 | 5.01 | 92 ov 21) 88iJduly 24) 92 Nov 21 
5.50 | 5.483 | 117}¢Feb 8 | 10910et 1|/110 Dec & 
5.50 | 5.48 |116%:Feb 13/109 Sept 28/10914Dec 7 
5.19 | 5.86 | 84 Jan 22) 76%Aug 21| 78 Dec 8 
5.19 | 5.36 | 80%Jan 8 7WékJuly 13! 784{Nov 12 
5.24 | 5.39! 96 Aug 4° 96 Aug 4| 96 Aug 4 
5.14 | 5.24 102 Jan 26| 963;May 3| 98%Dec 8 
5.19 | 5.36 | 83%Jan 22) 77 Nov 28| 78 Dec 7 
5.12 | 5.29 | 78%Mar 16) 78%Mar 16| 78Mar 16 
5.78 | 6.18 | 91%¢Sept17| 81 May 2| 87%Dec 7 
| ae TEE a Ey a 17, 99 
RE. Pa ECON RIA SRR ARE gS 92 Feb 23, 04 
5 i | 5.24 | 99 Oct 12) 97¢Oct 11] 98%¢Nov 26 
5.71 | 5.39 |110iJan 26 | 105i{Sept 27/107 Dec 7 
5.54 5.70 |100 Jan 8! 928 Nov 12] 92%Dec 6 
6.03 | 6.10 | 1o4scdan 22/101 Oct 8/102 Dec 3 
Noah, FORT Sart el IO R beaeie OTT 97'sOct 20, 05 
4.93 | 4.86 | tog ‘Jan B0| 101% «Nov 26 108% Deo . 
7.50 | 8.57 | 983i¢Mar 7| 78 27 ig 7 
oa | 8:05 | 77 Jan 12| 72%Nov 27| 78 Nov 27 
5.21 | 5.29 | 98 Aug 6| 924%Nov17| 96%¢Dec 5 
5.74 | 5.12 | 109i;Feb 10|105 Dec 6|105 Dec 6 
5.82 | 5.55 | 99 Jan 20; 901¢Aug 30; 96 Dec 7 
5.15 | 5.17 |101Uct 17| 95%;May 2| 97%Dec 8 
5.15 | 5.17 |100%Apr 17) 95%May 2) 971sDec 5 
5.18 | 5.14 |101%¢Feb 17| 97 Oct 29, 98 Nov 1 
; | 
52 | 4.41 | 116%Jan 3 Nov 10 
Peekon sein Ment EM) Dred Phe. A 1914Dec 3, 01 
.83 4.79 |107 June 14 | 105 Oct 16| 108 Oct 16 
5.00 | 5.00 |104 Apr 11/100 May 31/100 Oct 9 
4.80 | 4.76 |109 Jan 26 | 104%/Nov 10 105 Dec 8 
4.84 | 4.84 |100 Jan 26); 92 “July 1 94 Dec 7 
“4.72 | 4.67 |1184Jan 22 ingicea si 1074,Dec 8 
4.55 | 4.46|110 Feb 6/110 Feb 6 110 Feb 6 
Le ceanstll wentruar Bt ciaanonaleeitions ts Miaka aiid 105% Apr 9, 05 
4.38 | 4.36 |119iZJan 12/118 July 19/115 Oct 22 
"4.46 | 4.45 | 1083{Nov 15 | 108%{Nov 15| 108%{Nov 15 
4.41 | 4.40 |108%Dec 7|100%Jan 30|103%,Dec 7 
SE CORE PRL 9 2 . Bh yes 971Jdune 18, 06 
"4.90 | 5.09 | 96i¢Mar 31| 98%July 8| 984%0ct 31 
5.49 | 5.55 | 953%{Jan 30|'92 Sept 19/| 923 .Nov 23 
5.57 | 5.66 904 May F s0%July 2 81/4Dec ie 
5.42 | 5.49 | 83%0ct 11) 83%0ct | 88% 
5.08 | 5.28 | 84 June28| 79 July 20 79% Sept 21 
4.62 | 4.75 | 95 Jan 26) 8& Dec 4; 88 Dec 6 
4.57 | 4.69 | 964%Jan 10| 89 May 14| 89 Dec 5 
4.42 | 4.41 |116'.Mar 24/112 Sept 21 | 1131gOct 2 





























Approximate Jdaruary 1, 1906, to Date 
TITLE AND DATE OF BOND. mo 3 Last Sale 
Income; Yiela Highest Lowest 

Manila Electric 1st lien & cl tst s f 58 1953} 5.15 | 5.18 |100}%May 10| 98 May 10| 98 May 10 

Market St Cable Ry San Fran ist g68.1913| ...... | ...... | .... - ema oro sad caeaee as 

Metpoln Ry Co Ist gtd g 6s.......... DUNE kn vets. Uepnces benenstervatans biedn teal Checked af cnt dake exsemesh® 

Metropol St Ry N Y gen col tr g 5s..199:| 4.72 | 4.71 |117 Jan 12/108 Sept26/108 Dec 7 
do refunding g4s............... 202) 4.76 | 4.77 | 92 Jan 27| 88 May 8] 85 Nov 28 

Met West Pare +4 Chic Ist g 4s....1938) 4.35 | 4.49 | 93%¢July 3/ 93i¢July 83/ 93igJuly 8 

FO FOBT OD <...0 00.02. eeccracereveve| oocces | onccee. | coccerpcoscnce | scccccsecesces |ceseesdpasosnsess’ 
Mil Elec Ry & Light con 30-yr g 5s ..1926| 5.63 | 4.49 |109 July 18|109 July 18/109 July 18 
Minn St Ry (M L & M) 1st con g 5s .1919] 5.61 | 4.25 |107%%Feb 14/1071¢Feb 14/1071¢Feb 14 
Nassau Elect R R cons gtd g 4s...... 1951) 4.76 | 4.88 | 89%Jan 17| 85 Aug 27| 85%Dec 7 
New Orl Ry & Let gen meee 4\4s....1985) 5.04 | 5.22 | 924June27| 89%July 19) 90Sept 25 
St Jos Ry Light Heat & P ist g5s...1438i) 4.95 | 4.94 |10384%Oct 81)|103%Oct 31 | 103% 31 
St Louis Tran Co gtd imp 2-yr 5s...1921| 5.18 | 5.33 | 964Apr 12 963A pr 12| 964¢Apr 12 
St Paul ~~ Ry Cable con g us...... = 4.59 | 4.451 10igNov 23/1104,Nov 23/110Nov 23 

0 eer eS APP Mee EE, rrr Corre ree 

Salt Lake City 1st g sk fd 6s......... OR Se Pe es eee sre re ree 
Third Ave R & 1st con gtd g 4s...... 2000} 4.49 | 4.50 | 95'¢Jan 10| 90 Nov 15| 90%Dec 6 

Go registered.........sseee: ees ese] covcee | cvccee | of Paadocdetccse fiscsctess sesiees | edu dsens sea seeens 
Third Ave Ry N Y ist g5s.......... 1987} 4.41 | 4.21 |}119 Jan 11/|115i4July 13 | 115}¢Nov 27 

Underground Electric Rys of London Ltd 

54 profit sharing notes 1903 series A} 5.41} 9°19 | 98%May 22/ 921%4¢Dec 3]| 92%¢Dec 7 

do Ci) PS ee OPS es OS eer eres Cie rer ere 

do do MEIN. case Leith de, [edudnsdehinsddiecesedesesecdp her ons gneratan «ths 

do do DONE IE 5 oo sce! Piccdcce Piede de vieVecce } sedensteoteneea | Gaubd nad EbetnEbane 

Union Elevated Ry Chic 1st g 5s..... RES ES SRE PS EO eae Cee 106%July 13, 05 
United Railways of St L ist g 4s..... 1934 4.71 | 5.02 | 88t¢Jan 13| 854Oct 10} 86¢Nov 16 
United Railroads of San Frans fd 4s 1927) 4.85 | 5.45 | 90 Feb 2] 71 Apr 80} 83%Dec 6 

West Chic St 40-yr Ist currency 56. ..1928| ...... | cc. ce fcc e cece cece ee | coccccceccenes | tereercccsscsceess 

Go 40-yr COM J 5B...ccccecccesebes Pn SoS Pub Sack, [ohdadecsedeee d+ udocboueeters 90 Dec 28, 97 

Telegraph and Telephone 
Amer Teleph & Teleg col trust 4s... 1929) 4.44 | 4.74 | 95%44Jan 18| 90%July 16| 92 Nov 26 
Commercial Cable Ist g 48........... 2397} 4.23 | 4.23 97%%;Feb 20|} 96 Jan 10; 96}¢Junel5 

do Ge | Ne ind. ce Si cctltownton: | cdcess Pasecdesbabebsspeueed stu seess< 100%Oct 30, 01 
Keystone Telephone Co Ist 5s........ BI cwcece Pivcese Pevesece sevshes [weds $thveewiou pre eteebendnds aves 
do Re ETS Pen Poorer eee Oe eee ae a 
Metpn Tel & Tel 1st sk fd g 5s....... TE xsere Rescace bocca tecdtdises | sdieesie ances 1091¢May 18, 05 
do Oe. PRIN, dav condevedeh cocsce [ivcvcce | cudcbecconsdce | cnmssctebenacs & Se meMinee NDEs oies\s 
Mich State Tel Co ist 20-yr5s........ 1924) 5.15 | 5.27 |101%¢July 3| 97%Aug 16| 97¢Aug 16 
Mutual Union Teleg skd fnd 6s...... 1911] 5.77.| 4.89 |107 Jan 15/|106%¢Mar 15 | 1064¢Mar 15 
N Y & NJ Telephone gen g5s...... RE PC err i ee Bere 105%July 2, 03 
Northwn Tel Co gtd funda g 43¢s. ...10B4) 2.22. | ccces | ccccccsscccece | cecccenccscces 103i¢duly 26, 04 
Western Un coll trust cur ds......... 1938} 4.90 | 4.87 | 109%Jan 19/108 Sept 26/104'¢Dec 3 
do fndg & real estate g 444s......1950| 4.51 | 4.53 |105 Jan 20/100 Dec 4/100%Dec 6 
Miscellaneous 
Adams Express Co col trust g 4s..... 1948}. 3.96 | 3.95 |104%Feb 16/102 Mar 2/102%%Dec 8 
Am Dock & Improvement Co gtd 58.1921} 4.59 | 4.15 |118 Apr 16|1114,Nov 21/1114Dec 8 
Ara Steamshi of W V 1st 5s..... EE nin ind Vice snso (Reckuehaadee ok te aieaeekss* ans |100%June 4, 02 
Bklyn Fe ‘o of N Y ist con g 5s..1948) 12.50 | ...... 52 Jam 12| 41 Oct 11/ 41 Oct 11 
Chic Junc Ry & Stock Yds col g ES RR Pee Mer 108 July 38, 05 
Det Mac & Mar Ld gt income 7s..... 1911) 10.43 |...... 78 Jan 8| 69%Aug 8| 70 Sept 18 
Hackensack Water OY ees. PEAR RRC FEO, Ra ee Oe tee ee 
Henderson ey ¥ Ist sk fd g 6s..... 1931| 5.63 5.51 |108%¢Jan 383/108'¢Jan 38 108igJan 3 
Hoboken Land a yee BD vinindal Alocae, Lobiekevedsns so) to uedanenesete Eas tehemersnteans. - 
Madison Garden Ist g 5s.......... Ms, hiss V adiede, Rvedatiac eden sh > 1, use chenewtatas 102 July 8, 97 
Manhat Bch H L lim gen g 4s........ ss Fa Pe, AS Oe ee, Re ere 50 Feb 21, 02 
N’pt News panes & Dry Dk 5e1*90-1900) ...... | occcee | cece ese ce cece | cecceesscecees | toeccesscseeeseees 
New York Dock Co 50-years Ist g 48.1951} 4.832 | 4.88 | 98 Jan 22] 93 Nov 15/ 94 Dec 6 
it SO. oe. ica shoceeensal ehoces Poesese [ ccectogdoesoes | 905 909s coeeche' | > cureeeeareticssc¢s 
Provident n Soc of N Y¥ g 44s...1921} 4.569 | 4.70 | 99 Mar 17| 99 Mar 17 May 10 
St Joseph Stock Yards Ist g 4348....10B0] ...... | -eeeee | eeeeeereeeeeee | eeeeeereeerers 1004¢Sept 15, 05 
St Loan Terml Seal -_ Station & 7 * 

e Oo 1st 8 FOOT. 065 ce 1DNT] occ eee | ceeeee | ecceeccceeeere | cecccererseces | sersernenseesceees 
So Yuba Water Co of N'Y con g 48. .1923] 0... | cceeee | ceeceeceeceeee | coveeceeceeces ‘12 July 27, 04 
United States Mortgage & Trust Co real 

estate Ist g collat trust bonds wetter 

ee ea eB odo rie nda Eden eeecs 54008 5 te eeeeneh ee ehie asa 

series G 46. ........ccrcccveceses Sc cckce Possede Pesbdicdeccvsesos | occcccpesepens 100 Mar 15, 00 

— SL error EL, uch. Pebcede [ebaaser ddckbes | ovegscedpPeses Pasoryaetepeeanner® 

Cy) eS | Serer TORINO wis | cSicdc FP cocindmcsp essed | ccccccsoovedoe:| osccemepeseoserese 

WOTIOS FD 4B. oie ceccccccccccccecs | COE EE, FRE Nee Pree rrr fro ete te 

Series K 46.....<cccceccserseece | a Ps PAS rs cere or ee 

EE, oo ok caceceveedncbenchsgepansese [ -ncdne Loondpachdedes bs 00s coes Ge eRe Pocel ener eatestant 
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Capital and Surplus The 1810 Assets 
$5,000,000 $23,159,500.35 


Bank of Pittsburch 


National Association 


The Bank of Pittsburgh N. A. is a strong, progressive, conserv- 
atively managed institution, with ample facilities for attending to the 
financial interests of those having business dealings in the Greater 
Pittsburgh District. The management is under the direct supervision 
of the Board of Directors, who meet daily. 


Through its Bond Department the Bank offers to conservative in- 
vestors carefully selected First Mortgage Public Service Corporation 
Bonds which were purchased primarily for its own investment. 


These bonds are suitable for trust funds, are readily accepted as 
collateral for loans, and are offered at prices to net 5 per cent. The 
list includes several issues that are tax fee in Pennsylvania. 


Correspondence regarding investments is cordially invited. 


OFFICERS 


WILSON A. SHAW, President W. L. JACK, Ass’t Cashier 
JOSEPH R. PAULL, Vice-President J. D. AYRES, Ass’t Cashier 

W. F&F. BICKEL, Cashier GEO. F. WRIGHT, Auditor 

J. M. RUSSELL, First Ass’t Cashier E. C. MOREY, Manager Bond Dept. 


Particular attention is given to the accounts of banks and bankers 
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DIVIDENDS ANNOUNCED 


REAL ESTATE 





First Natl. Bank, Paterson, N. J., quarterly, 
3% per cent., payable January Ist, 1907. 

Metropolitan Bank, quarterly, 1 per cent., 
payable January 2d, 1907. 

Oriental Bank, semi-annual, 5 per cent., ex- 
ira I per cent, payable January 2d, 1907. 

The State Bank, semi-annual, 50 per cent., 
payable January Ist, 1907. 

The State Bank, special dividend $900 per 
share, payable January ist. As the capital stock 
of the State Bank is $100,000, the dividend 
makes $900,000, making the total capital on 
January Ist $1,000,000. 

Twelfth Ward Bank, semi-annual, 3 per cent., 
payable January 2d, 1907. 

Bowery Savings Bank, 4 per cent. 

Citizens’ Savings Bank 4 per cent. 

Dry Dock Savings Inst., 4 per cent. 

Franklin Society, 5 per cent. 

Irving Savings Inst., 4 per cent. 

Manhattan Svgs. Inst., 3% per cent. 

Metropolitan Savings Bank, 4 per cent. 

Washington Savings Bank, 4 per cent. 

Franklin Trust Co., quarterly, 3% per cent., 
payable December 31, 1906. 

Knickerbocker Trust Co., semi-annual, 25 
per cent., extra 5 per cent., payable January 
2d, 1907. 

Amer. Surety Co., quarterly, 2 per cent., extra 

2 per cent., payable December 3Ist, 1906. 

Buffalo & Susquehanna R. R. Co., quarterly, 


(common), 144 per cent., payable January 2d, 
1907. 

,_— & St. Louis R. R. Co., semi- 
annual (preferred), 2%4 per cent., payable 
January 15, 1907. 

N. Y. C. & H. R. R. Co. (N. Y. & Harlem 
* i. Co.), 5 per cent., payable January 2d, 


‘Witsbe., Cincinnati, Chicago & St. L. Ry. Co., 
preferred, 2% per cent., payable January 15th, 
1907; common, 2 per cent, payable February 
15th, 1907. 

American Can Co., quarterly (preferred), 
payable January 2d, 1907. 

mpire Steel, semi-annual (preferred), 3 per 
cent., payable January Ist, 1907. 

International Paper Co., quarterly (pre- 
ferred), 1% oe cent., payable January 1, 1907. 

Mergenthaler Linotype Co., quarterly, 2% 
per cent., and extra 5 = cent., payable on and 
after December gist, 1 

Otis Elevator Co., quarterly (preferred), 
$1. * per share, peyabie January 15th, 1907. 

nited Bank Note Corp. preferred, 1%4 per 
cent., payable January 2d, 1907. 

United Fruit Co. quarterly, 1% per cent., 

payable January 15th, 1907. 
estern Union Telegraph Co., quarterly, 1% 
per cent., payable January 15th, 1907. 


I SELL FARM LANDS 


Wherever the sun shines. If buyers will — their de- 
sires I will do the rest. f: lands may 
list with me description . 

charge. GEO. H. HEAFFO , 277 Dearborn 

cago, Til. Illustrated ‘‘Views in Texas’ sent free. 





VIRGINIA FARMS ann HOMES 


FREE CATALOGUE of Splendfd Rargains 
R. B. CHAFFIN & CO., Inc., RICHMOND, VA. 





10 Acre Orange Grove 
Three years old, and house site for a winter home in 
Porto ‘Rico for sale, $4.000. Address Box 300, Independent. 


Mew York 
College of Finance 


gine through correspondence, a complete course in: 
ance; monetary conditions of the United States; 
system of National and State Banking; Trust Com- 
a and their objects; Clearing House system; 

ew York Stock Exchange; systems of stock and 
bond investments; methods ‘of New York Bankers; 
‘forms of accounts; legal and commercial documents; 
notes, checks, drafts, &c.; commercial correspond- 
ence, &c. Positions’ secured for competent grad- 
uates. Terms $1 per week in advance; no extra 
= short term, three months; fuli term six 
mont 


NEW YORK COLLEGE OF FINANCE 


Suite 1205, 79-85 Wall St., N. Y. City. 




















> 





Dr SAACTHomPSONS EYE WATER 








STATE MUTUAL 


LIFE ASSURANCE COMPANY 


OF WORCESTER, MASS. 
A. G. BULLOCK, - #£4President | 


JANUARY ist 1906 
ee eee eee ee $27,306,304.60 
24,659,522.00 


SURPLUS (Massachusetts Standard).. $2, 643,782.60 


Cash eperentos values stated in ev policy, and 
guaranteed by the Massachusetts Non-Forfeiture aw. 


NEW YORK OFFICE: 220 Broadway 
C. W. ANDERSON & SON, Gen. Agents. 


PETER MOLLER’S| 
COD LIVER OIL 


is scientifically prepared under the 
most improved method, insuring 
cleanliness in every detail of manu- 
facture, and consequently is 


PURE—SWEET— DIGESTIBLE. 


No disagreeable taste or odor and 
Always Produces Satisfactory Results 


SOLD ONLY iN FLAT, OVAL BOTTLES, 
BEARING NAME OF 


Schieffelin QCo. New York, Sole Agent 
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Comfort Without Extravagance 


‘PHONE , 3010 BRYANT “Come If You Can 


HOTEL TELEPHONE 


Mewes ||| You Cant” 


Near Broadway 











says an advertisement of a 




















A NEW 12 STORY FIREPROOF HOTEL department store. 
In the heart of the theater and club district, con- This advice will save you 
venient for shopping. All parts of city, ferries, de- 
pots Ca gccesnible by Times Square Subway, much time at this season, when 
“L” and surface lines. 
the stores are so cro 
SINGLE ROOMS: weed that 
With gunning ee Pe eee lg and $2 to go in person means much 
it GER ccccccccosccoscescceeccs 2, $2.50 an 3 
Two occupants, $1 additional. inconvenience. 
Press A telephone saves time for the 
UITES: ‘ 
Parior, bedroom al baths co.cc cc ccece cess $4 to $6 buyer and time for the seller. 
Pasior, two rooms and beth... .ccccccescce $6 to $8 It increases the scope of both. 
Few suites of 2 to 4 rooms for permanent occu- 
pancy. 
European Plan. Music. NEW YORK TELEPHONE 
Also HOTEL BERWICK, Rutland, Vt. , 
W. H. VALIQUETTE. COMPANY 
Send for printed matter and pictures. 15 Dey Street 
1835 1906 








HOLIDAY GIFTS!|| feyise @oncer 


HATS AND UMBRELLAS The Largest and 


Best Equipped 


Full line of J. B. Stetson Co. Hats 
scone one or oon orexs ror oon recs | | HOISEFURNISHING WAREROOMS 


WAS Oe BEST QUALITY ONLY. 


Late BIRD & CO. 49 Nassa 
sau Street Cutlery, Cooking Utensils, Crockery, China and Glass, 
Fire Sets, Andirons —. . ee House-cleaning 
cles 
EDDY REFRIGERATORS 
Our Standard for a Quarter of a Century. 
THE ‘‘PREMIER’’ 
Glass-Lined Refrigerator, perfection of cleanliness 
and economy. 
Orders by mail receive prompt and careful attention. 
130 and 132 WEST FORTY-SECOND STREET and 
135 WEST FORTY-FIRST STREET, NEW YORK 
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180 FULTON STREET, NEW YORK. 
CLARENCE W. BOWEN, - - - - Publisher. 
A Weekly Magesine. Entered at the New York Post Office 
as Becond-Class Mail Matter. 

TERMS OF SUBSCRIPTION, PAYABLE IN ADVANCE 
One Year, $3.00. Single Copies, 10 Cents. 


JAYNE’S EXPECTORAN 
CURES THE WORST COUGHS 
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~ “WALL STREET” 


IS THE GREAT FINANCIAL CENTRE 


The New York Stock Exchange 


ESTABLISHES THE STANDARD OF PRICES 


“Income Values and 
Quotation Record” 


“*“ar00 BOND 


A COMPLETE RECORD OF THE STANDARD QUOTATIONS 
ON BONDS DEALT IN ON THE N. Y. STOCK EXCHANGE 





AND INDUSTRIAL 
CORPORATION 





Latest Price Last Sale 
Interest Dates Interest Rates 
Income Value Yield 
ISSUED Prices—Per Copy - - ° ° 10 cents 
arbiete oe e “ Year - . - - - $5.00 
WEEKLY 6 Months , ’ a - 3,00 





THIS STANDARD LIST IS INVALUABLE 


It tells what to buy 
TO INVESTORS and what to pay 


A ready reference for themselves 


TO BANKERS A reliable guide for customers 


Special price made on quantities which will be printed with your 
business card or advertisement. 


FRANCIS €. FITCH, Publisher, 47 Broad Street, New York 
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THE BANKING LAWS OF EVERY STATE 


Banking Laws of all the States 


COMPLETE AND ALL THE LAWS HANDY 
AUTHORITATIVE OF EVERY STATE REFERENCE FORM 


ORGANIZATION---SUPER VISION---REGULATION 
BANKING LAWS OF EVERY STATE 
INVESTMENT LAWS OF EVERY STATE 


Hundreds of unwieldy, confusing and unindexed 
statutes carefully arranged and precisely stated 




















under ready reference headings : 3 
1 VOLUME-300 PAGES. 


Che Only Zomplete Book Published orncinc perartments 





IT IS INDISPENSABLE TO 
BANKERS--BANK TELLERS---CLERKS---ESTATES---TRUSTEES--- 


CORPORATIONS---TRUST COMPANIES--- 


BOND SALESMEN. 


By BENJAMIN J. DOWNER, Author of DIGEST OF TRUST COMPANY LAWS 


This volume is issued in response to a widespread demand for a book similar to the 
“Digest of Trust Company Laws,’’ but covering Banks of Discount and Savings Banks 








SUBSCRIPTION BLANK, 
FRANCIS E. FITCH, Publisher. 
47 Broad Street, N. Y. 


You may enter subscription for copies of Laws of Discount Banks 
and Savings Banks at $3.00 per copy, and for. copies, paper binding, at 
$1.00 per copy, payable when delivered. 











10 copies, paper binding, will be furnished at $1.00 each to each subscriber for copy in cloth, 
(Issued for conwenience of customers, clerks and salesmen.) 








Also makers of. 
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Confections 


ESTABLISHED 1842. 


4, Instantaneous Chocolate 





TEACH THE CHILDREN 
A delicious dentrifice makes the tooth- brush lessoneasy. 


SOZODONT is a fragrant liquid cleanser. penetrating 
the little crevices of the teeth it purifies them. 


SOZODONT 


TOOTH POWDER 


polishes the delicate enamel, but does not scratch, thus it 
prevents the accumulation of tartar, without injuring the 
enamel, a property found only in SOZODONT. 

3 FORMS: LIQUID, POWDER, PASTE 





“IN TIME OF PEACE 
PREPARE FOR WAR” 


So in the winter, prepare your order for Spring Tree 
Planting. If you order early you will be sure to get 
what you want. In doing this remember that we have 
the largest stock of FRUIT, FOREST and ORNA- 
MENTAL TREES and SHRUBS, ROSES, VINES, 
ETC., to be found in the East. 


ALL ORDERS PROMPTLY FILLED 
SEND FOR CATALOGUE 
Address 


THE STEPHEN HOYT’S SONS CO. 
Tel., 148-2 So. Norwalk, Ct. NEW CANAAN, CT. 





MAPLEWOOD HACKNEY STUD 








PROPERTY OF 


FREDERICK C. STEVENS, ATTICA, N. Y. 


COMMERCIAL NATIONAL BANK, WASHINGTON 


NYTHING you want in the line of HIGH 
CLASS CARRIAGE HORSES, ready for © 


use, can always be found at the above estab- 


lishment. 


Maplewood. 


All animals bred, raised and trained at 
Registered Hackneys for founda- 


tion stock always on hand. 


Send for tllustrated Catalogue. 


Address E. < of G A Y “ 


Manager, ATTICA, N. Y. 
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[ORIENTAL RUGS] 
Christmas Gifts 


|] 





{J All the elements of an ideal Holiday Gift are combined in the Oriental Rug. It is beautiful, 
it is artistic, it might be called a luxury, but above all it possesses practical utility and wearing 
qualities of the highest order. {| In the purchase of Oriental Rugs it is well to remember 
that the first element of practical wisdom is the choice of a dealer of absolute integrity. Rugs 
purchased from us bear our guarantee of genuineness and of proper valuation. 
FERREGHAN KIRMANSHAH TABREEZ ’ 
Sizes 6 ft.x 4 ft. up to carpet All sizes. A tight weave with Sizes 5 ft. x 3 ft. to 6 ft. x 4 ft. 
sizes. Close weave, with fine silky close nap. In soft neutral shade. A fine close weave. Usually has a 


sheen. $45 up Suitableforthebest rooms. $60 up _ striking medallion center. $55 up 
Rugs of large size can be furnished in three weaves mentioned above. 

AFGHAN DAGHESTAN KAZAKS 
Sizes up to 9 ft. x 12 ft. Thick Sizes up to 7 ft. x 4 ft. A fine Average size, 5 ft.x8 ft. Heavy 
soft pile. Bold quseetet ures close weave in great variety of soft pile, very durable. Large de- 
carried out in low tones of red, _ patterns. $18 to $85 _— signs, in reds, greens, ivory blues 
relieved by blue, yellow and white. Runners for halls, 9 ft. x3 ft. | and yellows. For entrance halls, 
$50 to $225 to 10 ft. x 4 ft. $50 to $150 $45 up 


Mail orders receive prompt attention. Address Dept. 2-A, 


W. & J. SLOANE 


Broadway and Nineteenth Street, New York 
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THE PROPER PAPER FOR LETTERS, CHECKS, BONDS AND CERTIFICATES 


COUPON BOND 


REMEMBER THIS WATER-MARK 


Dear Mr. Hughes,- 








You are right -=- medium is as forceful as matter. 
This letter, for example, would gain 50% in at- 
tractiveness if written on COUPON BOND paper. 


Both men and materials that have earned public con- 
fidence and approval may display any figure on 


the price tag without diminishing the number of 
takers. COUPON BOND costs more than common 
correspondence paper -=- and is worth it! 


COUPON BOND ‘is crisp and business-like; its strength 
is astonishing; you can tell it by the feel, 
before looking for the water-mark. 


With kind regards, truly yours, 
AMERICAN WRITING PAPER CO., HOLYOKE, MASS. 


N. B. We want every business man to have 
a sample book showing weights and colors. 
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—| WALTHAM 
WAFCHES 


THE BEST TIMEKEEPERS 


‘* The perfected American Watch,” an illustrated book of 
interesting information about watches, free upon request. 











WALTHAM WATCH COMPANY 


- WALTHAM, MASS. 














& CRANE BROS., Westfield, Mass. CONES 
c~__. 


MANUFACTURERS OF 
“GOLD MEDAL”’ LINEN LEDGER 


OUR TRADE MARK «* JAPANESE LINEN’’ LZ “tf 18 
«« WARRANTED ALL LINEN” wo ™ 


“ANese pi 





CRANES 





Papers from the above Mills are the best made for 
Blank Books, County and State Records, Typewriters, 
Correspondence, Drafts, Checks, Etc. 


Each Sheet has Watermarks of the Japanese Crane. 18 -V98 
LINEN RECORD Sold by all Dealers and Stationers. ALL LINEN 
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1is45 1906 


THE MUTUAL BENEFIT LIFE 
INSURANCE COMPANY 


NEWARK, N. J. 


FREDERICK FRELINGHUYSEN, President 


THE LEADING ANNUAL DIVIDEND COMPANY 


{No Stockholders. {Insurance furnished at cost. No 
Tontine or Deferred Dividend Accumulations to Be 
Forfeited in Case of Death or Default in Premium Payments. 
{| Conspicuous for Economy and Large Returns to — 
holders in Proportion to Payments by Them. : 








Premium receipts since organization in 1845 - - - $279,421,621.53 
Returned to policyholders’ (policy claims, dividends and 

surrender values) - - -.* -s - - - 228,968,503.66 
Accumulated for policyholders’ future a athe % 99,127,139.95 © 
Surplus - - - +--+ +++ 2 2+ 2+ © es 2s 2 © = 7,652,808.18 


For full information regarding the Company’s plans and methods 
and its record of 61 years of successful and unsullied management 
address the Home Office or 


L. A. CERF, General Agent, 137 Broadway, N. Y. City 

















O business man or investor should be with- 
out the Boston News Bureau, which for 
twenty years has printed matter invaluable 
to financial interests that can be had in no 
other publication. It aims to be a complete, 
condensed financial daily reeord for busy 
men ‘of affairs. 


Price $12 per annum, $1 per month. 


C. W. BARRON, Publisher 


Exchange Place, Boston. 
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THE 


New York Life Insurance Company 


ALEXANDER E. 


ORR, President 





It is impossible for the average man to comprehend the tremendous aggregate of the busi- 
ness done by the New York Life Insurance Company. When the figures run into millions of 
dollars, as is the case with this giant concern, no one except those immediately concerned with 
the control of the company can understand what the company stands for in the way of safe- 


guarding those who would suffer privation and want except for it. 


Every intelligent person 


who reads knows that the insurance business has passed thru a great crisis during the last 


two years. 


Many men have regarded those connected with the insurance companies with dis- 


trust, but as to the financial condition of the New York Life Insurance Company all are agreed 
that it is better than its own published reports claimed. The Chartered and Certified Public Ac- 


countants say regarding it: 


“We have verified all the assets of the Company, 
and, after providing sufficient Reserves for possible 


losses, find that on December 31, 1905, the total 
Assets amounted to $438,788,015.39, and are fully 
worth that sum. (Amount claimed by Company, 


$435,820,359.93.) : 

“We have tested the clerical accuracy of the Insur- 
ance Reserve as certified by the Actuary of the Com- 
pany, which amounts to $379,151,063.70, and exceeds 
that required by the Insurance Department of the 
State of New York by the sum of $7,201,720.00; and, 
having made a provision of $5,589,775.00 for all other 
Liabilities, we find that there was on December 31, 
1905, a balance of $54,047,176.29 available for Divi- 
dends on Participating Policies (including Deferred 
Dividend Policies at the end of their several accumu- 
lation periods) and for Contingencies. This balance 
exceeds that claimed by the Company in its Annual 
Report for 1905. 

“The general administration of the Company is well 
organized, its management is sound, its business meth- 
ods and system of collecting premiums are effective 
and economical, and its books and records are well 
and accurately kept.” 


SUB-STANDARD BUSINESS. 


With respect to the sub-standard business of the 
Company, the Accountants say: 

“We have spent some little time in examining the 
methods adopted by the Company for insuring what 
are known as Sub-Standard Risks. There is a gen- 
eral impression that this class of business is done in 
a more or less haphazard way and that there are not 
sufficient statistics available to make it a particularly 
safe hazard for a life insurance company. It was not 
our province to consider the sufficiency of the rates 
actually charged by the Company or the reserve car- 
ried for this class of business, ‘but we have seen 
sufficient of the methods adopted to enable us to say 
that they are based upon complete statistics and that 
great care is taken im classifying the different risks 
and rating them according to actual experience and 
not at all in a haphazard manner. Experience in the 
different classes of these risks is being accumulated 
constantly and tabulated in such a way as to make it 
immediately available for reference, and in our opin- 
ion, great-credit is due to the Company for being 





among the first to write this business on a large scale 
on sound and safe principles.” 

f the invested funds of the Company, the Trus- 
tees’ Investigating Committee says: 

“Until within recent years there have been five 
classes of investments for insurance funds apart from 
policy loans, viz.: Office buildings in various cities, 
loans on real estate, temporary loans on stocks and 
bonds, investments in stocks, and investments in Gov- 
ernment, State, county, municipal, railway and other 
bonds. As far back as 1892 the policy of erecting 
office buildings was discontinued, and the real estate 
holdings of the Company, out of its total assets of 
over $100,000,000, amount to less than $14,000,000, of 
which amount $12,000,000 is represented in the Home 
Office Building and Annex in this city, and domestic 
and office buildings. 

“In 1899 the by-laws were amended to prohibit in- 
vestments in, and loans upon, corporate stocks, and to 
provide for the gradual disposition of the stocks 
owned by. the Company, a restriction and provision 
applied by the recent legislation to all life insurance 
companies. By the end of the year 1rgo1 these stocks 
had been sold or arrangements had been made for 
their disposition. The stocks it has acquired since 
came to it in connection with participation in syndi- 
cates primarily formed for the disposition of bond 
issues. Its investments since 1899 have been princi- 
pally confined to bonds of the various kinds men- 
tioned, of which there was on hand on December 31, 
1905, a total of $323,844,150.29. 

“The committee has furthermore pursued the policy 
of purchasing bonds with long periods to run to 
guard against a permarent fall in the rate of interest 
payable on the best investment securities, and it has 
preferred bonds dealt in on the stock exchanges of 
the principal financial centers, so that they would al- 
ways be readily marketable and their value at any 
time easily ascertainable. In the year 1895 the Com- 
pany owned $102,802,293.27 oe bonds averaging 
thirty-five years to run. By the end of 1905, through 
carefully selected purchases and sales, the amount ot 
bonds had increased from $102,802,293.27 to $323,- 
844,150.29, and the average period during which they 
have to run, from thirty-five to nearly fifty years. 
It is doubtful whether such a list of bonds as the 
Company now owns could be duplicated.” 





Home Office, 346 Broadway, New York 
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Jf you could only add a column 


of figures with absolute accuracy in one-half the time that you 
now can; if you could multiply accurately six times as fast as 
you now can, or divide accurately four times as fast as you now 
can, wouldn’t it mean something to you? How much would it 
mean in -your office? Wouldn't your value to your employer be 
tremendously increased? Just suppose, for instance, that you 
could extend your office bills and figure the discounts on them, 
as well as the incoming bills at a saving of fifty per cent. What 
would that mean in your office? 

lf you want to know just what your increased efficiency would mean, try a Comptometer. It’s 
quick and it’s easy, and takes all the drudgery out of work. 

Write for pamphlet and special trial offer. 

Sent, express prepaid, on 30 days’ free trial, to responsible parties. 


FELT & TARRANT CO., 59 OrtEAns, Chicago, III. 


BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
(New York and Illinois.) 











NEW YORK: 
Broad Exchange Building, 25 Broad Street. 
CHICAGO: SAN FRANCISCO: NEW ORLEANS: 
Royal Insurance Building. 517 Market Street Hibernia Bank Building. 


LONDON, ENGLAND: 
18 St. Swithin’s Lane, E. C., Cable, ‘‘ Adorjest.’’ 


REAL ESTATE PROFITS. 
FOR 10 YEARS THIS COMPANY HAS PAID SECURITY TRUST C0 
y GUARANTEED INTEREST 7 
ROCHESTER, N.Y. 
6 © ON ITS BOND SHARES rege 
Yorks Realty Owners Company’ te engaged in, the sates | Capital, $200,000 Surplus, $385,092.39 
and most profitable business known—New York Real Es- 4 
eo tet ot bh Deposits, $10,207,681.06 
percentage of profit. 


It extends to individuals an opportunity to invest 
cunt ov large sums. ™ BANKING BY MAIL 


000. ELEVEN YEARS OF 
acuuas Oye Sieeeee aa PROGRESS Pays 4% interest on deposits if not exceeding $10,000 


ASK FOR BOOKLET I. 


EDWARD HARRIS. President 
NEW YORK REALTY OWNERS COMPANY 
489 FIFTH AVENUE, NEW YORK FRANK M. ELLERY, Secretary 


THE AMERICAN FINANCE)" Srewrncronssc-s 


Capital, $30,000. jurplus Earned, $85,000. 


Deposits, over $1, $00 000. 
Directors—Willard N’.. Baylis, Henry S. Brush, D. Wood 
hull Conklin, Douglass Conklin, Asonat Heckscher, Josep 
Irwin, Carll S. Burr, John T. Robb, O. S. Sammis, H. F. 
a Sammis, Thos. Young. F 


Special attention given to collections. 


INVESTMENTS KINGS COUNTY 
TRUST COMPANY 
UNDIVIDED PROFITS OVER 9 2,000,000,00 
5 Nassau Street, NOW YOK! coca. 24%,2 SazRcnsto, Prevent 























CORRESPONDENCE SOLICITED 
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66 HEN FIRE ALARMS 

RING and fire engines 
have right of way along the street, it 
is.a comforting thing to know that 
YOUR books, valuable papers, 
jewels, or other valuables, are pro- 
tected by a Herring-Hall-Marvin 
safe !"" 


HERRING-HALL-MARVIN 
SAFE CO. 


Home Offices: 400 Broadway, New York 


Largest Builders of 
Fire and Burglar Proof Safes, Bank and 
Safety Deposit Vaults. 


Sole makers of ‘‘ SAFECRAFT”’ for the 
Country Home or City Apartment. . : 


WRITE FOR CATALOG “ I,” 

















ELECTION 





EMPIRE CITY FIRE INSVRANCE COMPANY 
95 William Street, New York, December 6th, 1906. 
At the annual election for Directors of this Com ny, 
held on the 3d instant, the following-named gentlemen 
were elected for the ensuing year: 


Henry C. Mortimer, Areunah M. Burtis, 
Lindley Murray, Jr., Thomas B. Peck, 
Charles H. Lowerre, Ernest A. Bigelow, 


David J. Burtis, 
J. Eugene Robert, William Bunker, 
Ambrose 8. Murray, Jr., Ernest L. Allen, 

John A. Forster. 

At_a meeting of the Board of Directors held this day 
Mr. Lindley Murray, Jr., was unanimously re-elected Presi- 
dent, and Mr. Ernest L. Allen was unanimously re-elected 
Vice-President. 


DAVID J. BURTIS, Secretary. 


William E. Hutchins, 





DIVIDENDS 





METROPOLITAN BANK—DIVIDEND NO. 1 
New York City, December 13th, 1906. 


At the regular meeting of the Board of Directors held 
this day, an initial quarterly dividend of One Per Cent. 
was declared, } ~ erg January 2d, 1907. ks close De- 
cember 20th, 1 at 3 P. M. and reopen January 2d, 1907. 


A. ©. CORBY, Cashier. 





THE TWELFTH WARD BANK 
New York, December 13th, 1906. 
SEPMI-ANNUAL DIVIDEND. 
A semi-annual dividend of Three Per Cent. has this day 
been declared oy the Board of a on and 
after January , 1907. Transfer books remain closed 


until January 3d, 1907 
Fr. 8. FRENOH, Cashier. 





THE ORIENTAL BANX 


New York, Decomber 12th, 1906. 
One Hundred and Seventh 
Consecutive Dividend. 


The Board of Directors have this day declared a semt- 
annual dividend of FIVE PER CENT. and an extra divi- 
dend of ONE PER CENT. on the capital stock of this 
Bank, out of the earnings of the past six months, free 
of tax, payable January » 1907. 

The transfer books will close mber 224 at 12 M 
and reopen January 2d, 1907, at 10 A. M. 


GEO. W. ADAMS, Cashier. 


THE STATE BANK 

New York, December 14th, 1906. 
The Directors have this day declared from the profits 
of the last six months a Dividend of FIFTY PER CENT. 
upon the stock of ‘this Bank, free of tax, payable on and 
after January ist, 1907, and the transfer books will be 

closed for this purpose until that date. 
A. I. VOORHIS, Cashier. 


THE STATE BANK 


New York, October 26th, 1906. 
The Directors have this day declared from the undividec 
rofits of the Bank a special dividend of Nine Hundred Dol- 
ars ($900) per share on its original stock to stockholders 
this day of record, payable on January ist, 1907. 
A. L. VOORHIS, Cashier. 


THE BOWERY SAVINGS BANK 


128 and 130 BOWERY 
New YorK, December 11, 1906. 
A Semi-Annual Dividend at the Rate of 


Four Per Gent 
per annum has been declared and will be credited 
to dep» sitors on all sums of FIVK DOLLARS 
and upwards and not exceeding THREE THOU- 
SAND DOLLARS, which shall have been de- 
osited at least three months on the first day of 
January next, and will be payable on and after 
January 21, 1907. 
@™ Money deposited on or before January 10 will draw 
interest from January 1, 1907 


William H. $, Wood, President 
Henry A. Schenck Comptroller Witham £ Knox. Secretary 














CITIZENS’ SAVINGS BANK 
56 AND 68 BOWERY, COR. CANAL ST. 
93RD SEMI-ANNUAL DIVIDEND. 
The Trustees have ordered interest at the rate of 


FOUR (4) PER CENT. 

per annum be paid to depositors on and after January 

on all sums of $5 and up to $3, which have re- 
mained on deposit for the three or six months ending De- 
cember 3lst, 1906, in accordance with the by-laws and 
rules of the bank. Money deposited on or before January 
10th will draw interest from January Ist. 

HENRY HASLER, President. 
HENRY SAYLER, Secretary. 


EMIL A. HUBER, Assistant Secretary. 








Irving Savings 
Institution 


115 CHAMBERS STREET, NEW YORK 
New York, December 11, 1906. 

The trustees of this Bank have de- 
0 clared interest at the rate of 4% per 
annum on all sums from $1 to $3,000 en- 
titled thereto on December 31, 1906, pay- 
0 able on and after January 15, 1907. 
a py made on or before January 10 

will draw interest from January 1st. 


W. H. B. TOTTEN, President 
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Eagle Savings & Loan Co. 


Capital and Surplus over $1,500,000.00. 
186 REMSEN ST., BROOKLYN, N. Y. CITY. 


The 
(Opposite City Hall Square.) 


1 Fra n k lj | n 4% PER ANNUM JANUARY AND JULY. 


TING O ANNUM SEMI-ANNUALLY, IF REMAIN- 


5 NE YEAR, 
m§ T BEGINNING ANY TIME. 
OC ie y MAIDEN LANE SAVINGS BANK «# 


Basement, 170 Broadway, cor. Maiden Lane 
By order of the Trustees the semi-annual dividend at 
the rate of 4% per annum will be credited on December 











29th, payable on and after the 3d Tuesday in January, 
The directors of the Franklin Society for 1907, ou all sums of $10 and up ~ 208 ey thereto. 
Home-Building and Savings of New York Money deposited on or before the 10th day of January 
City, announce will draw interest as from Jan , Ast. 
Deposits received from 9:30 A. M. te 5:30 P. M. 
THE THIRTY-SIXTH MAURICE MAAS, Secretary. 
LOUIS WINDMULLER, President. 
SEMI-ANNUAL 
ee, THE METROPOLITAN SAVINGS BANK 
which is, as usual, at the rate of FIVE PER 
CENT. ye jitter January it, in coh, 1 and 8 = Ave, a Dp. avon Institute). 
on all accounts of $10 and up to $5,000. The 
Society solicits the savings of unspeculative 107th ‘DIVIDEND 1ith, 1906. 
investors who are satisfied with moderate INTEREST FOR THE HALF TEAR E ENDING DECEM 
earnings. Ask for literature or testimonials BER 31ST, 1906, at the rate of 
as to the standing of the Society. FOUR PER CENT. PER ANNUM 
will be credited to depositors entitled thereto under th: 
THE FRANKLIN SOCIETY bylaws of the bank on sums from $5 to $3,000. INTER 
1 Beekman Street, - i. NEW YORK EST PAYABLE JANUARY 19TH, 1907. 


MONEY DEPOSITED on or before January 10th wil! 
draw interest from January Ist. 
JONATHAN B. CURREY, President. 
EDWARD SHERER, Secretary. 


WASHINGTON SAVINGS BANK 
West 59th Street and Columbus le. 
Interest declared at the rate of 


DRY DOCK SAVINGS INSTITUTION FOUR cenr. 


ll accounts entitled thereto. 
$41 & 343 BOWERY, Cor. 34 St., NEW YORK. hate ane 
The Trustevs have declared a dividend for the six months o Oo WULDO, a interest, SOB Paeeiasat. 
ending December 3ist, 1906, on all deposits entitled thereto 


under the by-laws, at the rate of FOUR per cent. per an- 














num on all sums not exceeding Three Thousand Dollars, FRANKLIN TRUST COMPARY 
payable on and after January 2ist, 1907. VIDEND NO. 
Deposits made on or before January 10th will be entitled my York City, 5th, 1906. 
to interest from January ist, 1907. The Board of Trustees bas this day declared a quarterly 
ANDREW MILLS, President. dividend of 3%% upon the capital stock of fate eawene, 
ae MIEHLING, Secretary. payable December 3ist, 1906, to stockholders of record at 
M. F. PATTERSON, Asst. Secetary. closing of the transfer books. ‘Transfer books will be 





closed from 12 M., December 22d, 1906, until 9 A. M.., 
January 24, 1907. CLINTON W. LUDLUM, Secretary. 


Manat SaVN0S HAStICNION | “==seexsccxes emcee co. 


The Board of Directors of Knickerbocker Trust Com- 








. 644 pany have this day declared a semi-annual dividend of 
BROADWAY } ag ap pereen) ti ge 1 , an — 7 4 

ve per cent. ( ) to be pa anuary 5 . from e 

December Il, 1906. net earnings on the capital stock of the Company to stock- 


holders of record December 20th, 1906. ransfer books 


Hiith Semi-Annual Dividend §— | si.co*scn.Rieemet 2 1008 at se. a and reopen 


eae FREDERICK GORE KING, Secretary. 
The Trustees of this institution have declared 


interest at the rate of THREE AND ONE- Buffalo and Susquehanna Railroad Company 


he Stock Dividend No. 31. 
HALF PER CENT, per annum on all sums (by regu 4 aividend of ONES AND ONE. 
the rules entitled thereto) not exceeding $3,000, quanred mas) Fas CENT. on the Common Stock has 
sos : P ' red payable January 2d, 1907. 
remaining on deposit during the three or six F. A. LEHR, Treasurer. 


months ending on the 31st inst., payable on and saan: i - > - ellie 


and after the third Monday in January next. Scmnanenenh @ aie. sane rears 7 
i ‘ sT. S RAILROAD CO. 
Deposits made on or before January roth will Xow, York, nie po eggs 











draw interest from Januaty 1st. dividend of TWO AN AND ONE wp dar fogged 5 cetensens 
JOSEPH BIRD, President. | onthe Preterred Stock of thie Company, payable Soar 

FRANK G. STILES, Secretary. December, 1906. ‘Transfer books will be closed December 

CONSTANT M. BIRD, Asst. Secretary. Bist, 1906, and ‘reopened January 16th, 190T | 
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The Atchison, Topeka 
and Santa Fe Rail- 
way Company. 


New York, December 12, 1906, 

The Board of Directors has declared a semi-an- 
nual dividend (being dividend No. 17) on the 
PREFERRED Stock of this Company of TWO 
DOLLARS AND FIFTY CENTS ($2.50) per 
share, payable February Ist, 1907, out of the sur- 
plus net income to holders of PREFERRED 
Stock, as registered at the close of the transfer 
books on December 27th, 1906. The ‘transfer 
books for the PREFERRED Stock will be closed 
at three o’clock p. m. on December 27th, 1906, 
and will be reopened at ten o’clock a. m. on Feb- 
ruary 2nd, 1907. 

Dividend cheques will be MAILED to holders 
of PREFERRED Stock who file suitable orders 


therefor at this office. , | 1 aii") 
H. W. GARDINER, Assistant Treasurer. 
5 Nassau Street, New York City. 


THE NEW YORK CENTRAL @ HUD- 
SON RIVER RAILROAD CO. 
Office of the Treasurer, New York, December 5th, 1906. 
THE BOARD OF DIRECTORS ‘of this Company, at a 
meeting held this day, declared a dividend of ONE AND 
ONE-HALF PER CENT. on its capital stock, payable at 
this office on the 15th day of January next, to stockholders 
of record at the close of business on Saturday, December 15th. 
The transfer books will be closed at 12 o'clock noon on 
Saturday, December 15th, and reopened at 10 o'clock A. M 
on Wednesday, Januar wit next. 
EF ARD L. ROSSITER, Treasurer. 


NEW YORK SEATEAL AND HUDSON 
RIVER RAILROAD COMPANY 
Office of the Treasurer, New York, December 8th, 1906. 

A dividend of FIVE PER CENT. on the capital stock of 
the NEW YORK AND HARLEM RAILROAD COMPANY 
will be paid by the New York Central and Hudson River 
Railroad Company, lessee (under the provisions of the con- 
tract between the two companies),’at this office on the 
2d day of January next to stockholders of record at the 
close of business ~, & 15th inst. 

WARD L. ROSSITER, Treasurer. 


The Pittsburgh, C incinnati, Chicago @ St. Louis 
Railwey Company 
Pittsburg, Pa., December 12th, 1906. 

The Board of Directors has this day declared a dividend 
of TWO AND ONE -HALF PER CENT. (2%%) upon the 
PREFERRED stock of this Company, payable in rash on 
Tuesday, January 15th, 1907, to stockholders as registered 
Sth, .* _— of the Company at noon Saturday, January 
Also a dividend of TWO PER CENT. (2%) upon the 
COMMON stock of the Company, payable in cash on Friday, 
February 15th, 1907, to stockholders as registered on the 
books of the ‘Company at three o’clock M. Tuesday, 
February 5th, 1907. 

Checks for the above dividends “— be mailed on the 
due dates to all stockholders —, have filed permanent 
dividend orders with The Farm Loan & Trust Com- 
pany, New York. T. H. B. “McKNIGHT, Treasurer. 


AMERICAN CAN COMPANY 

A B Sr teiy J dividend of One and One-Quarter Per Cent. 
(1%%) has been declared upon the Preferred Stock of this 
Company payable on January 2d, 1907, to _ Stockholders of 
record at the close of r 15th, 1906 
The transfer books will be closed as . the Preferred Stock 
from December a. 1906, to January 2d, 1907, both in- 
clusive. Will mail checks. H. ISMON, Secretary. 

Dated New You. December 3d, 1906. 




















American § , Company of New York 
70th Dividend. 
New York, December Sth, 1906. _, 
lar quarterly dividend of two per cent., and an 
aml ividend of two por cent. upon the Capital Stock of 
this Company, has been declared, payable December 81st, 
1906, to stockholders of record on December 15th, 1906. 
The Transfer Books will be closed December 15th, 1906, 
and be reopened on January 10th, 1907. 
W. A. BRANDT, Treasurer. 


EMPiRE STEEL @ IRON COMPANY 
SEMI-ANNUAL DIVIDEND NO. 4 
Catasauqua, Pa., December 12th, 1906. 
The Board of Directors have declared a dividend of 
Three Per Cent. (3%) upon the Preferred Stock of this 
Company out of the earnings for the six Ree ending 
December 31st, 1996, payable January Ist, 1 
The Transfer Books will close at 12 orelock, noon, De 
cember 20th, 1906, and reopen at 10 o’clock A. M. January 
2d, 1907. J. 8, STILLMAN, Secretary. 


INTERNATIONAL SILVER COMPANY 
riden, Conn., November 28, 1906. 
At a meeting of decane of this company, held today, 
a quarterly dividend of one per cent. (1%) was declared 
on the preferred capital stock, payable January ist, 1907, 
to stockholders of record December 17th, 1 . Transfer 
books will be closed December 17th, at 3 o’clock, and re- 
opened January 2d, at 10 o’clock. Checks will be mailed. 
GEORGE ROCKWELL, Secretary. 


INTERNATIONAL PAPER COMPANY 
The regular quarterly dividend of ONE AND ONE-HALF 
PER CENT. on the Preferred Stock has been declared 
payable January ist, 1907, to stockholders of record at 
close of business December 15th, 1906. Transfer books will 
close December 15th, 1906, and reopen January 2d, 1907. 
Checks mailed. 











E. W. HYDE, Secretary. 


MERGENTHALER LINOTYPE CUMPANY 
New York, December 11th, 1906. 
At a meeting of the Board of Directors held this day a 
regular quarterly dividend of 24% PER CENT. and an extra 
dividend of 5% on the capital stock of this Company now 
outstanding (109,960 shares) were declared, payable on and’ 
after December 3ist, 1906, to the stockholders of record 
on Saturday, December 15th, 1906, at one o’clock P. M. 
The transfer books will’ close on Saturday, December 
15th, 1906, at one o’clock P. M., and yeepen on Wednesday. 
January 2d, 1907, vis ten o’clock A. 
ED’K J. WARBURTON, Treasurer. 


Tis es COMPARY 
17 Battery Place, New York City, December 11th, 1906. 
THE BOARD OF DIRECTORS of the Otis Elevator Com 
pany has this day declared a quarterly dividend of $1.50 
per share upon the preferred stock of the company, payable 
at this office on January 15th, 1907, to the preferred stock- 
holders of record at the close of busi on D t 


3ist, 1906 
LYNDE BELKNAP, Treasurer. 


UNITED BANK NOTE CORPORATION 

The Board of Directors of the United Bank Note Corpora- 
tion have declared a dividend of One and One-half Per 
Centum on the outstandi Preferred Stock of the Company 
for the quarter year ending December 3ist, 1906, payable 
on January 2d, 1907, to holders of record of such Preferred 
Stock, at the close of business on December 18th, 1906 
The Transfer Book of the Preferred Stock will be closed 
at 3 o’clock P. M. on Tuesday, December 18th, 1906, and 
- awe at 10 o'clock A. M. on Thursday, January 


: C. CONVERSE, Jr., Secretary. 
New York, ree | bth, 1906. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 30 
A Saterty dividend of ONE AND THREE-FOURTHS 

PER CENT. on the capital stock of this Company has been 

declared payable January 15th 1907, at the office of the 

Treasurer, 131 State Street, Boston, Mass., to stockholders 

of record at the close of business December 3ist, 1906. 
CHARLES A. HUBBARD, Treasurer. 


THE WESTERN UNION TELEGRAPH 
COMPANY 


NEW YORK, December 12th, 1906. 
DIVIDEND - JR 
The Board of Directors nest uarterly divi 
dend of ONE and ONE-QUA RTER. oH CE ‘T. upon th: 
Capital Stock of this Company, Po at the office of 
the Treasurer on and after the 15th day of January next 
to shareholders of record at the close of the transfer book« 
on the 24th day of December inst. 

The trnnater’ a will be closed at three o’clock on 
the afternoon of December 24th inst. and be reopened on 
the morning of January 2d next. 

M. T. WILBUR, Treasurer. 
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J. P. MORGAN & CO. 


Wall Street, Corner Broad 
NEW YORK 


DREXEL & CO. 


Corner of Fifth and Chestnut Streets 
PHILADELPHIA 


MORGAN, HARJES & CO. 


81 Boulevard Haussmann 
PARIS 


DOMESTIC AND FOREIGN BANKERS 


Deposits received subject to Draft. Securities 
bought and sold on commission. Interest allowed 
on deposits. Foreign Exchange. Commercial 
Credits. Cable Transfers. Circular Letters for 
Travelers, available in all parts of the world. 


ATTORNEYS AND AGENTS OF 


Messrs. J. S. MORGAN & CO. 
No. 22 Old Broad Street 
LONDON 





BARING & CO. | 


1S WALL STREET 


NEW YORK 


Foreign Exchange 
Letters of Credit 
Investment Securities 


Agents and Attorneys for 


BARING BROTHERS & CO., Ltd., London 
KIDDER, PEABODY & CO., Boston 








Wm. A, Read & Co, 


BANKERS 


INVESTMENT SECURITIES 





25 NASSAU STREET 
NEW YORK 





205 La Salle St. 
CHICAGO 


203 &. German St. 
BALTIMORE 


43 State St. 
BOSTON 





MEMBERS 
NEW YORK and BOSTON STOCK 








EXCHANGES 





HARVEY FISK & SONS 


NEW YORK 
Bankers and Dealers in 


GOVERNMENT, RAILROAD AND 
MUNICIPAL BONDS 


AND OTHER 


INVESTMENT SECURITIES 


PHILADELPHIA 


Represented by JAMES H. CHAPMAN 
421 Chestnut Street 


HARTFORD, CT. 


Represented by H. L. WILKINSON 
Conn. Mutual Life Building 


CHICAGO 


Represented by D. K. DRAKE 
Continental National Bank Building 


Our List of investment Securities Sent on Application. 
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Fisk & Robinson 


BANKERS 
35 Cedar Street 28 State Street 
NEW YORK BOSTON 


Members New York Stock Exchange 


BANKING DEPARTMENT 





DEPOSIT ACCOUNTS of Corporations, Firms and Individuals received subject to sight 
draft. Certificates of deposit issued payable on demand or at a stated date. Interest allowed 
on daily balances and on money deposited pending investment. Loans made on approved 
security. 

FISCAL AGENCY 





ACCOUNTS for the payment of bonds, coupons, dividends, etc., and for the transfer and 
registration of securities received from municipal, railroad and other corporations. 


INVESTMENT DEPARTMENT 





UNITED STATES BONDS and other investment securities bought and sold. Orders on 
the New York Stock Exchange executed on commission for cash. 

MONTHLY REVIEW of the Government Bond and Railroad Bond situation, together 
with a list of current offerings yielding from 3% to 4% per cent., forwarded upon request. 
































INVESTMENT 
August Belmont & Co. SECURITIES 
Bill of Exchange 
BANKERS Cable Transere 
Commercial and Travelers’ Credits 
No. 23 Nassau Street — Cheques 
ollections 
Tia Ts Certificates of Deposits 
. BROWN BROTHERS @ Co. 
Messrs. Rothschild 59 Wall Street, New York 








London, Paris and Vienna Blake Brothers Q Co. 


50 Exchange Place 84 State Street 
NEW YORK BOSTON 
DEALERS IN 


Draw Bills of Exchange, and make Tele- NEW YORK CITY 


graphic Transfers to Europe, Cuba and the AND OTHER 
other West Indies, Mexico and California. MUNICIPAL BONDS 


Issue Letters of Credit for travelers, avail- 
able in all parts of the world. 


Execute Orders for the purchase and sale Commercial Pa er 
of Investment Securities. hay FE Securiti 
u es 





Members New York and Boston Stock Exchanges, 
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J. Q W. Seligman @ Co. 


BANKERS 
21 Broad St. New York 


Issue Letters of Credit to 
Travelers, Payable in Any 
Part of the World. Draw 
Bills of Exchangeand make 
Telegraphic Transfers of 
Money on Europe and 
California. 


BUY AND SELL 
INVESTMENT SECURITIES 


A. 0, BROWN & CO. 


BANKERS AND BROKERS 
30 Broad Street Flatiron Building 
Waldorf-Astoria 11 W.. 25th St. 
2 Kast 44th St. 





New York 
Buffalo, N. Y. Williamsport, Pa. 
cincinnati, O. Wilk es-barre, Pa. 
Cleveland, O. Scranton, Pa. 
Dayton, O. St. Louis, Mo. 
Schenectady Utica, 
Erie, Pa Troy Montreal, Canada 
Members: 
New York Stock Exchange ® 


New York Cotton Exchange 
Chicago Board of Trade 
Cleveland Stock Exchange 


THe MIDDLESEX 


Banking Company 
OF 
MIDDLETOWN, CONNECTICUT 
Assets over $7,000,000 


Debentures and First Mortgage 
Loans upon Real Estate 








3ist YEAR 


GRAHAM & CO. 


BANKERS 
435 Chestnut Street, PHILADELPHIA 


INVESTMENT SECURITIES 
LETTERS OF CREDIT 








N.W. HARRIS & CO, 


BANKERS 
PINE STREET, COR. WILLIAM 
Chicago NEW YORK Boston 


Receive deposits subject to check 
and allow interest on balances. Act 
as fiscal agents for municipalities 
and corporations. Issue letters of 
credit and deal in 


BONDS FOR INVESTMENT 
LIST ON APPLICATION 


Knauth, Nachod & Kiihne 


BANKERS 


Members of the New York Stock Exchange 


INVESTMENT SECURITIES 








Letters of Credit and Travelers’ Checks for 
domestic and foreign use. 
Drafts on all parts of the world. 
Deposit accounts, subject to check, received on 
favorable terms. 
JAMES W. BOWEN, HARRY M. STONEMETZ 
Member Boston Stock Exchange 


J. W. BOWEN & CO. 


STOCK AND BOND BROKERS 





25 Exchange Building, BOSTON 


ALL ‘(BELL) TELEPHONE SECURITIES 


Curtis & SEDERQUIST 


Bankers and Brokers 
Members New York Consolidated Stock Exchange 





Our Market Letter for this week, 
containing facts regarding the sit- 
uation, Colorado Fuel, Erie and 
Brovklyn Rapid Transit, mailed free 
upon application 


19 Congress St. 
Boston 


52 Broadway 
New York 
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$100,000 
ALFRED LIGHT, HEAT & POWER CO. 


(MAIN-E) 
First Mtg., 5%, 30 Year Gold Bonds 


Dated July 1, 1905. Due July 1, 1935. Interest January 1 and July1. Coupon Bonds, Denom- 
ination $500 and $1,000. Principal and Interest payable at Knickerbocker Trust Company, 
New York, Trustee. Issue callable ten years after date at 105 and interest. 


CAPITALIZATION 
AUTHORIZED ISSUED 


$200,000 COMMON STOCK $100,000 
250,000 - - - BONDS- - - 200,000 


This Company owns and operates, under a Perpetual Charter, a new and thoroughly equipped 
Water Power Plant, on the Mousam River, in Maine, with capacity for generating 1,300 Elec- 
tric H. P. The entire output of power has been sold and is being delivered under contracts 
for 30 years, assuring Net Earnings of about double the eritire fixed charges. Special circulars 
on request. 





PRICE, PAR AND INTEREST 


A. H. BICKMORE & COMPANY 
BANKERS 
30 PINE STREET, NEW YORK 











ee 





BIRD S COLBR, Member N.Y Sisk Exon mT ries ‘0 
W. N. COLER &, CO. 11, 13, 15 & 17 Broad Street 

BANKERS BANKERS 
59 Cedar St., New York = 


INVESTMENTS Travelers’ letters of credit 
available the world over 


Hodenpy!, Walbridge & Go|) sss ses ts 


Deposit Accounts Received 





Ban ke ts Investment Securities 
Stocks and Bonds Bought and 
7 WALL STREET Sold on Commission 


INVESTMENT BONDS 


MEMBERS N. Y. STOCK EXCHANGE. 
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LATHAM 
ALEXANDER & CO, 


BANKERS 


Nos. 16 and 18 Wall Street 
NEW YORK 


Conduct a General 


Banking Business 
Members of the New York Stock Exchange 


Accounts of Banks, Bankers, Merchants 
and Individuals received on favorable terms 
and Interest allowed on Daily Balances, 
subject to check at sight. 











John Munroe & Co. 


30 Pine St., New York 
4 Post Office Sq., Boston 


LETTERS OF CREDIT 
tn Sterling, Francs and Dollars for Travel in 
this and Foreign Countries. 


Commerctal Letters of Credit, Bills of 
Exchange and Cable Transfers. 


MUNROE & CO., 7 Rae Seribo, Paris 


BERTRON, STORRS 


AND 


BANKERS 


40 WALL STREET, NEW YORK 
LAND TITLE BUILDING, PHILADELPHIA 


INVESTMENT SECURITIES 

















Curtis & Romaine 


30 BROAD STREET, NEW YORK 


N. Y. Con. Stock Exchange 
N. Y. Cotton Exchange 
N. Y. Produce Exchange 


Orders Executed for Investment or on 
Margin 
CORRESPONDENCE INVITED 


MEMBERS 














J. S. BACHE & CoO., Bankers 
42 Broadway, New York 

Members of the New York Stock Exchange and of other 
leading exchanges. Private wire connection with import- 
ant cities in the United States and Canada. 

BRANCH OFFICES—500 Fifth Ave., N. Y. City; Albany, 

. Philadelphia, Pa.; Atlantic City, 
N. J.; Rochester, N. Y.; Montreal, Canada; Liverpool, 
eet 7 Berlin, Germa 


ny. 
ABLE ADDRESS: JULEBACHE, NEW YORK 

Lists of securities, or suggestions for investment or re- 
serve purposes, forwarded upon request. Correspondence 
solicited. 

Quotations furnished for the purchase, sale or exchange 
of Government, State, Municipal and Corporation Bonds, 
Guaranteed Stocks and other Investment Securities. 

Travelers’ Letters of Credit issued available in all parts 
of the world. Foreign Exchange. Cable Transfers. 

Deposits accepted subject to check and interest allowed 
on_ balances. 

Commission orders executed in all markets. 


R. L. DAY & CO. 


Troy, . wae 





35 Congress, Street 


Boston New York 
BANKERS 
NEW YORK CITY BONDS TAX EXEMPT 





Deghuee’s Tables Bond Values 


LATEST EDITION 
PRICE, $3 PER COPY 
FOR SALE BY 


G. W. DOUGHERTY & CO. 


128 BROADWAY, NEW YORK 


W AGRA 


SAN FRANCISCO 








Lima, \ Valdivia, Concepcion 

PERU Callao, CHILE } Valparaiso, iquique 
Arequ pa Santiago Talicahuano 
‘Salaverry 


BOLIVIA: La Paz, Oruro 





London Agents 
GRACE BROTHERS & CO., Ltd. 
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JAS. H. OLIPHANT & CO. 


20 BROAD ST Members New York Stock Exchange. NEW YORK 





The effect of the extraordinary demands for money, arising from the general activity in all 
branches of trade, and the consequent high rates for funds on time and call, is strikingly illus- . 
trated by the decline during the past year in the prices of bonds. We have prepared a list of 
upwards of one hundred selected railroad bonds, practically all of which are listed and currently 
dealt in on the New York Stock Exchange, showing their prices and yields, also prices of a 
year ago. 

A number of bonds will be found in the list which should be unusually attractive to in- 
vestors at current quotations. 

We shall be pleased to send copies of this list, upon request. 


‘C. I. HUDSON & CO. 


34-36 WALL ST., NEW YORK =o seven" 


Members of New York, Philadelphia and Chicago Stock Exchanges 














We are prepared to a ately quote and solicit orders 
in local securities of 
BALTIMORE CHICAGO PHILADELPHIA ST. LOUIS 
BOSTON CINCINNATI PITTSBURG TORONTO 
BUFFALO LOUISVILLE ROCHESTER WASHINGTON 





Direct Private Wires to Above Cities 


CANADA 


THE NEW YORK AGENT OF 


The Royal Bank of Canada 


68 WILLIAM STREET 


WILL BE PLEASED TO QUOTE RATES FOR EVERY DESCRIPTION 
OF BANKING BUSINESS IN CANADA OR IN CUBA 


JFJ2 BRANCHES IN CANADA 


Agencies in Cuba, Havana, Galiano Street, Camaguey, Cienfuegos. 
Cardenas, Manzanillo, Matanzas, Santiago. 








Capital, $3,874,000 Surplus, $4,300,000 Total Assets, $42,000,000 


CUBA 
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An Audit by our Company is always 
4 means of Protection against Faulty 
Bookke: ping. Our Reports are often 
intended, however, for the use of those 
who need accurate Information about the 
Condition or Earnings of a Business which 
is for Sale. In connection with these 
Examinations for Financial Purposes, we 
also make Engineering Appraisals, if 
desired. 

Simple and Money-Saving Systems of 
Calculating Costs, and other Bookkeeping 
Economies, are introduced in Business 
Houses of all kinds. 

The services rendered clients are abso- 
lutely confidential. 


THE AUDIT COMPANY 
OF NEW YORK 
43 Cedar Street 
CHICA~O, New York Life Building 


PHILADELPHIA BOSTON 
Arcade Building Easton Building 


The Paterson National Bank 


Paterson, N. J., November 12th, 1906. 


RESOURCES. 
Loans and investments.........ssessseeeees 





$1,918,579 84 


Due from banks and bankers............... 17,757 53 
Sees BONGRS DOMED ccccbhccccscsbeceessace 200,000 00 
Gash and due from res. agents.............. 406,218 19 

$2,642,555 56 


DD: 2.6009 ctanssndhedieabbadkiihsnesswers 
} aa and undivided profits. . 
Girculation . 
Deposits .. 





OFFICERS: 
JOHN W. GRIGGS, President. 
E. Z. HALSTED, Cashier. 


JOHN 8. COOKE, Vice-President. 
D. H. MURRAY, Assistant Cashier. 





To the Holders of 
Temporary Certificates Issued by the undersigned 
for the Bonds of the 


IMPERIAL JAPANESE GOVERNMENT 


4% STERLING LOAN 
DUE JANUARY 1, 1931. 


Notice is hereby given that the bonds of the above loan 
will be ready for Re at “ office of the undersigned, 
on and after D 906, upon presentation and 
surrender of Tem rary Coctibontee representing the same. 
Not more than 1 schedules will be received on any one 
day. Holders transmitting Temporary Certificates wil! 
please indicate whether they wish the bonds sent by regis- 
tered mail or by express at their expense and risk 


KUHN, LOEB & CO. 


52 William Street. 


New York, December 15, 1906. 








The Schenectady 
Savings Bank 


SCHENECTADY, NEW YORK 


EVERETT SMITH, President 
ALLEN W. JOHNSTON, Treasurer 





Organized 1830 Gapital and Surplus, $ 1,086,937 


MECHANICS AND TRADERS’ BANK 


565-567 BROADWAY 
Corner Prince Street 
BRANCHES 
Madison Avenue and 59th Street 
LOUIS H. HOLLOWAY, Vice-President and Manager 
Times Square, Corner 45th Street 
RICHARD A. PURDY, Manager 


NEW YORK 


Port Morris, 138th Street, East of Willis Avenue 
COMPARATIVE DEPOSITS 
NOV. 14TH 1903 $4,170,950 
NOV. 14TH 1904 4,827,624 
NOV. 14TH 1905 5,848 970 
NOV. 14TH 1906 8,615,960 
OFFICERS 
William L. Moyer, President; Edward R. Thomas, Ist 
Vice-President; Leo. Schlesinger, Vice-President; Isaac 


Vice-President; Louis H. Holloway, Vice-President: 
Cashier: Elias R. Peck, Ass’t Cashier. 


ORIGINAL CHARTER 1829. 


THE 
CALLATIN. 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


CAPITAL, - - - . $1,000,000 
SUAPLUS AND PROFITS (Earned.) 2,300,000 


OFFICERS. 


Stiebel, 
A. M. Dederer, 








DIRECTORS. 
ADRIAN ISELIN, JR. CHARLES A. PEABODY. 
FREDERICK W. STEVENS. SAMUEL WOOLVERTON, 


ALEXANDER H. STEVENS. CHARLES H. TWEED. 
W. EMLEN ROOSEVELT. THOMAS DENNY, JR. 


ZETNA NATIONAL BANK 


Greenwich and Warren Streets 
NEW YORK 


CHARLES E. FINLAY, President. 
WILLIAM HILLS, Vice-President. 
WILLIAM GAMBLE, Vice-President. 
CHARLES HENRY MATTLAGE, Vice-President. 
AMES DENNISON, Cashie: 
-RNEST V. CONNOLLY, Asst. Cashier. 
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THE LINCOLN , eae 
NATIONAL Merchants National Bank 
BANK OF THE CITY OF 


Of the City of New York Sow York 
32 East Forty-second Street 


STATEMENT OF CONDITION 
JANUARY 2, 1906 


RESOURCES. 1803 








FOUNDED 





Loans and Discounts.............esseeeeeees $6,359,968 72 
in hee Gee ee 
ag een oak pap tiendetaey 8°161,040 67 RESOURCES - - $25,000,000 
$16,752,257 24 
Capital Gosek ...:.... pom epeecrn te $300,000 00 AS FOR OVER A CENTURY paid par- 
> RPT eeeirssomecceemae H ticular attention to Commercial and Bank 
Depoatte Owe TIIIINIIIEEE a8,84c781 25 | | accounts and is still prepared to extend to Mercan- 
EE 6.04.0 0:0:00's 6s 0.0dmocnndeseeseevekas 297,100 00 tile and Banking Institutions every facility consistent 
eurecene. $16,752,257 24 with sound banking. The capita! and surplus offer 
PRESIDENT a strong reserve for depositors, who will receive as 
Thomas L. James liberal treatment as their credit and balances warrant. 
E. V. W. Rossiter “hho” we A. Simonson ROBERT M. GALLAWAY, President 
CASHIER ELBERT A. BRINCKERHOFF, Vice-Pres. 
Charles Elliot Warren ZOHETH 8S. FREEMAN, Cashier 
ASSISTANT CASHIER ALBERT 8. COX, Assistant Cashier ‘ 


David C. Grant 


THE LIBERTY 
NATIONAL BANK 


NEW YORK. 
Capitai, Surplus and Undivided Profits, $3,000,000 


E. ©. CONVERSE, President. ‘ 
ar ag H. STOUT, See peretaaee. 














. G 
HENRY P. DAVISON, Chairman Exec. Com. 


DIRECTORS. THB FOURTH NATIONAL 
HENRY C TINKER T. A. GILLESPIE, 
E. F. C. YOUNG, — F. L. HINE, : BANK OF THE CITY OF NEW 
DANIEL G. REID, H. P. DAVISON, 
CHARLES H. WARREN, 4 ROGERS MAXWELL 
Cc . ROGE ; " 
FREDERICK G. BOURNE, CHARLES STEELE, YORK OFFERS TO DEPOS 
CHARLES H. STOUT, AMBROSE MONELL. 





THE MERCANTILE NATIONAL BANK OF NEW YORK TORS GV Peers tev 


CAPITAL $3,000,000 SURPLUS $3,000,000 
FREDERICK B. SCHENCK, Pres. 

uries vu, CREDERICK B, sct res WHICH THEIR BALANCES, 

WM. H. TAYLOR, Vice-Pres. 


JAMES V. LOTT, Cashier. ‘ 
EMIL KLEIN, Asst. Cashier. BUSINESS AND RESPONSI- 
ALFRED W. DAY, Asst. Cashier. 

a ee 

arles rmstrong es M. O’Brien 
William Ballin Augustus G. Paine BILITY WARRANT. 
6 my F. Carltoo Dick S. Ramsay 

. Clowr, Adolph Rusch 

William Nelson Cromwell George H. Sargent 
William J. Curtis William Skinner 
Frederick L. Eldridge Abraham Stern 
Edwin i William H. Taylor 
Edward T. Jeffery Ernst Thalmann 
John F. Kehoe Edward R. Thomas 
Emanuel Lehman Robert M. Thompson 
Seth M. Milliken Warner Van Norden 
Charles W. Morse Isaac Wallach 
Harry F. Morse John ee Williams 
Sonducia Nicoll Richard Young 





Frederick B. Schenck 








xl THE INDEPENDENT 


rn 





REPORT OF THE CONDITION OF THE 
CHATHAM NATIONAL BANK 


at New York, in the State of New York, at the close of 
business November 12th, 1906: 








OURCES 
Loans and discounts....................0-.- $4,593,985 51 
Overdrafts, secured and unsecured.......... 
nds to secure eireulation...:....... 50,000 00 
Bonds, GEE. DOs dccesciposccccosceces 761,567 29 
Other real estate owned..............e.00-- .738 89 
266 55 
,182 46 
08,808 96 
538,725 65 
Fractional paper currency, nickels. and cents. 1,930 49 
= , aay reserve in bank, 
$6666 cs Medeanbanciesdnsasenséconens 717,570 50 
— CONGOP ROWE icc cn scdeesesccocssces 298 
Redemption fund with U. S. Treasurer (5 per 
UIE, GE GRPOUIRIIIII 6 05 s.60 sk 00s00n6 can dake 2,500 00 
ee ee $8,252,607 60 
LIABILITIES. 
Gagttel ateck pall Biss cess ccc cnc ccctudcee $450,000 ™ 
Surplus fund 800,000 00 
= ivided profits, less expenses and taxes 
Seddbaes babenkesecesdcnanes 218,240 
National bank notes cutstanding. 49,500 00 
Due to other National banks 631,793 4 
Due to State banks and bankers 248,882 64 
Due to trust companies and savings banks. 83,744 22 
Dividends unpaid 508 00 
Individual on sits subject to check........ 5,569,472 On 
Demand certificates of deposit.............. 4,660 
ED a niad Dennen awe b be aweeen 231,276 #1 
Cashier’s powell RE ETE ery 14,530 31 


> Cee eile 08 orbs chet creak bec 
State of New York, County of New York, ss.: 
xt DOREMUS, Cashier of the above named bank, 
do ‘solemnly swear that the above statement is true to the 
best of my knowledge and belief. 
. P. DOREMUS, Cashier. 
Subscribed ne sworn to before me this 16th day of 


November, 1 
ALBERT H. GALE, 
Notary Ente, Kings Co. Cert. filed in N. Y. Co. 


Correct—atte 
JOHN H. WASHBURN, } 
G. P. MOROS Directors. 
GEO. M. HARD. f 








ESTABLISHED 1851. 


IRVING 


NATIONAL BANK 

















Chambers, West Broadway 
and Hudson Streets 


NEW YORK 


Officers 
President, SAMUEL S. CONOVER. 
Vice-President, CHARLES F. MATTLAGE. 
Vice-President, CHARLES L. FARRELL. 
Cashier, BENJAMIN F. WERNER. 
Asst. Cashier, EUGENE VAN ZANDT. 


Capital and Surplus, $2,000,000 














REPORT OF THE CONDITION OF 
THE IMPORTERS AND TRADERS 
NATIONAL BANK OF NEW YORK 
in the patsy seer York, at the close. of business No- 





vember 
RESOURCES. 

i Sr Ss cin ¢ccaneecwenssteaee6 $24,972 66 
PN ax 00,0060 6tds Gi dl celts s kat &eUED 000 7,161 30 
0. bonds to secure circulation an goctedne6¢ 50,000 00 
Stocks, GOUTUNIIG, COB S 6. n.0o2 0 occ nteccec sence 35,700 00 
SR GEE caved da cdhsae Sess scceesedete 200,000 00 
Due from National banks..............-+.-- 1,738,199 74 
Due from State banks................see00- 177,247 28 
Checks and other cash items................ 299,080 938 
Exchanges for Clearing House.............. 2,340,387 83 
Notes of other National banks.............- 827 00 
WOR GE I 8 a8 foc cic 0 00 dc cee ch owe ka oe 730 00 





“a Tred reserve in bank, viz.: 


PROP O OOH Reem eee eee ee eeeeeeeeeeeee 


a uenal ee — S * é YS ‘* duccdeanee ‘s% 
lemption fund wit . S. Treasurer 
Oe PINNED skins ccnecddcesctsee ceenson 2,500 00 
Due from . Treasurer other than 5% 
redemption Cpe eer oriedeipan stew 33,000 00 
ae ee ee $36,396,047 74 
LIABILITIES. 
Cantons Ree ary ee $1,500,000 00 
Un Livided ‘and 33a oacntanhesad eoen Bt toons 6, 
ndiv rofits (less expenses an axes 
) ~ cesgepyieetRcmmet hntndeee aivemens 1,030,932 16 
National bank notes outstanding............ 43, 00, 
State bank notes outstanding............... 00 


Due to other National banks 


Individual deposits subject to check 
Demand certificates of deposit 
Certified checks .- 
Cashier’s checks outstanding...............- 
Reserved for taxes 


Total 
State of New York, County of New York, ss.: 

I, H. H. POWELL, Cashier of the above National Bank, 
do solemnly swear that the above statement is true tv 
the best of my knowledge and belief. 

H. H. POWELL, Cashier. 
BOW Asp TOWNSEND, 
I. D. FLETCHER, 
JAMES R. PLUM, 
bscribed and sworn to before me this 14th day of 


Su 
November, 1 
CHAS. B. McCARTHY, Notary Public. 





oe eee ee eee eee eee eee eee ee 


Directors. 





ESTABLISHED 1829. 


MERCHANTS’ EXCHANGE 


NATIONAL BANK 
OF THE CITY OF NEW YORK 





PHINEAS C. LOUNEBURY. .. 2.200. ccedecc President 
poe. Gy ery Vice-President 
SYLVESTER G. WHE S Os vc cscccccoces Vice-President 
RIPWARD VW. Gees occ ce cccaccctcédaceotas Cashier 
EDWARD K. CHERRILL...........:. Assistant Cashier 





STATEMENT OF 
FIRST NATIONAL BANK, 


PATERSON, N. J. 
November 12th, 1906. 





RESOURCES. 
Raat Gee Gs «6. v6.60 0066e veseesetvess $2,742,224 51 
Se FO Tf Fe 2 ere 51,697 78 
Due from banks and bankers............... 210,343 94 
Oe ee eens > 565,142 13 
$4,269,408 36 

LIABILITIES 
Cente: Ce ck cicswiscedece $500,000 00 
Surplus nog souuee profits 633.155 89 
Bond account ......+...se0- 230,000 00 
ee ea 488,300 00 
DEGREE age Fe Sec dcccdascedvcccscdoscugeaces 2,467,952 97 
$4,269,408 36 


OFFICERS. 
Hdward T. Bell, Pres.; John Reynolds, aaa Robt. 
. J. Nelden, Cash.; W. Ww. Smith, Asst. Cash 
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The National Park Bank 
of New York 


ORGANIZED 18656 


Capital and Surplus, $10,000,000 


RICHARD DELAFIELD 
President 
JOHN C. McKEON GILBERT G. THORNE 
Vice-President Vice-President 
Sg JOHN C. VAN CLEAF 
Vice-President 


MAURICE H. EWER 





ashier. 


WILLIAM O. JONES WILLIAM A. MAIN 


Ass’t Cashier Ass’t Cashier 


FRED’K O. FOXCROFT 


Ass’t Cashier 


REPORT TO THE COMPTROLLER OF THE CURRENCY 
(CONDENSED) 


of the Condition of 


THE NATIONAL PARK BANK OF NEW YORK 


At Close of Business, November 12, 1906 














RESOURCES 
eters Dit A. STD a nc cecoh 4d noes $19,156,041.48 
Due from Banks and C. H. Exchanges.... 17,656,584.59 
oe en ee ey er Peer Pee 21,079,380.85 $57,892,006.92 
ee a eee ee 44,601,040. 17 
ee a Rey Sere oer ae 3,978,000.00 
og A, ES Ee Pe Pee 505,090. 52 
NU, DI ob F556 65.030 5 ceeds S Che he OK den wen tree 2,567,037 .05 
ea TE ee I ao a oso op oh Weed Pe Masewasined 364,000.00 
$109,907,174.66 
LIABILITIES 
(sich atin Ne ei er cnet ee TEGAN oy oe er leabey Raee ea $3,000,000 .00 
ee Bg, errr reer 8,144,210. 40 
RS coer oa ce eee ey AO os eases Soueraione Repke ki 2,977,000 .00 
IE 01 STAC 8s Be I) 5 apo Fi Ss én epank os cane we tne Hees 95,785,904. 26 
$109,907,174.66 
DIRECTORS. 
JOSEPH T. MOORE W. ROCKHILL POTTS GEORGE FRED’K VIETOR 
STUYVESANT FISH AUGUST BELMONT CORNELIUS VANDERBILT 
GEORGE S. HART RICHARD DELAFIELD ISAAC GUGGENHEIM 
CHARLES SCRIBNER FRANCIS R. APPLETON JOHN E. BORNE 
EDWARD C. HOYT JOHN JACOB ASTOR LEWIS CASS LEDYARD 


GILBERT G. THORNE JOHN C. McKEON 
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FRANCIS L. LELAND, President. 
CHRISTIAN F. TIETJEN, Vice-President. 
FREDERICK FOWLER, Vice-President. 
JAMES C. BROWER, Cashier. 


BUSINESS AND PERSONAL ACCOUNTS INVITED 


NEW YORK COUNTY 
NATIONAL BANK 


INCORPORATED 1855 


CAPITAL - -  $200.000 
SURPLUS - - $1,000,000 


Eighth Avenue, cor. 14th St. 
NEW YORK 


SAFE DEPOSIT VAULTS BOXES 
$5.00 AND UPWARD PER YEAR 


DIRECTORS. 
Frederick Fowler, 
Francis L. Leland, 
Charles B. Webster. 


Hobart J. Park, 
Wm. Carpender, 
Isidor Straus, 
Christian F. Tietjen, 


e First National Ban 
JERSEY CITY, N. J. 


November 12th, 1906. 





RESOURCES. 
Loans and discounts................ $3,502,805. 10 
Due irom banks and bankers........ 3,667,677 .00 
Real estate and securities........... 986,489.25 
United States bonds.......:........ 550,000.00 
MMNEEN <c.cs acter amtces anid madtiain.ees' 4 814,124.59 
Total . . $9,521,005 .94 

LIABILITIES. 
IE orn cncd tad remanashisetosaws $400,000.00 
Surplus and undivided profits....... 1,163,163.99 
SR sash bi a oon env ode Oe 380,400.00 
Ry aie A ae Ae 7,568,531 .95 
Bie et ae sai ale idl $0,521,095 .94 


E. F. C. YOUNG, President. 

GEO. T. SMITH, Vice President. 

GEO. W. CONKLIN, Cashier. 

EDWARD I. EDWARDS, Assistant Cashier. 





REPORT OF THE CONDITION OF 
THE CHEMICAL NATIONAL BANK 
Or NEW YORE 


at New York, in the State of New York, at the close of 
business November = 1906: 















Loans and discounts............+. $23,553,400 68 
Overdrafts, secured and unsecured. 459 27 
U. 8. bonds to secure circulation. . 50,000 00 
Other bonds to secure U. S. deposits. eee 334,000 00 
SE GE IOOI 55.0'0db bec cccccsccesceceqes 696,001 31 
DE TD condlcbhbetbocevecetocccooces 675,050 40 
Due from National banks (not —— agents) 38,066, 89 
Due from State hanks and bankers......... 400, 15 
Checks and other cash items 333, 31 
Exchanges for Clearing House 3,614,510 78 
Notes of other National banks....... 36,000 00 
Fractional paper currency, nickels and cents 6,730 00 
Lawful money reserve in bank, viz.: 
Dt << debe cE Ss can ceeaabie ean aeen he 4,701,655 20 
yy —| BOOED cocccesccccceseceseces 944 
U. 8. Treasurer other than 6% 
aR, OR P S ee 239,043 86 
Redemption fund with U. 8S. Treasurer (5% 
Ge CED et ccecsséasccavecdetesebsee 2,500 00 
ME (0664664 s tee abaneenmiae nes chee $39,360,398 85 
dant ont ot eee $300,000 
Con fF Fe eee . 
Undivi PME Se tecscecesoccccconssseescescs 7,200,000 00 
— profits, less expenses and taxes 
ER OE rr py ere rere Trey 714,631 42 
stete: bank notes outstanding. . 10,847 00 
Due to other National banks. . 304,567 05 
Due to State banks and bankers............ 1,167,765 98 
Due to trust companies and savings banks. . 723,441 31 
DEVIGOMES GRBGIE 0 ccc ccccccsccccccsscccccce 2,125 00 
Individual deposits subject to check........ 22,512,822 70 
Demand certificates of deposit 7, 
Certified Cheeks 2c cccccccccccccccccccccccce 
Cashier’s checks outstanding 
United States deposits...........+++++- ee 
Reserved for taxeS......ccccccccceseccccces 





DOOR cc ccc scccsccesctcncedcccssesoces 
State of New York, County of New York, 

I, FRANCIS HALFPIN, ashier of the chove-named bank, 
© ——_ avese that ye A statement is true to 
the best of m. now. e an 

4 _ FRANCIS HALPIN, Cashier. 

Subscribed and sworn to before me this 16th day of 

November, 1906. 


EDW’D P. BROWN, Notary. 
Correct—Attest: 
A. D. JUILLIARD, 


FREDERIC W. STEVENS, 
W. H. PORTER. 


East River National Bank 


OF THE CITY OF NEW YORE 
680 BROADWAY 
pt SS Pee 
VINCENT LO 
FREDERIC T. 
ZENAS BE. NEWELL 


} Directors. 








CHARLES BANKS 
VINCENT LOESER 
FREDERIC T. HUMB WILLARD 


DAVID BANKS 
DAVID BANKS, JR. 


RD 8 TUTTLE 
GEORGE BR. TURNBULL P. CHAUNCEY ANDERSON 
FRANCIS B. GRIFFIN 


The Thirty-fourth Street 
National Bank 


OF NEW YORK 
41 WEST 34th STREET 


ELGIN R. L. GOULD, President 


JOHN P. MUNN, M.D., 1st Vice-President. 
CLINTON E. BRAINE, 2d Vice-President. 
CURTIS J. BEARD, Cashier. 
WALTER R. B. LEAMING, Asst. Cashier. 


SAFE DEPOSIT VAULT 

















The First National 
Bank of Boston 


BOSTON, November 12, 1906. 
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ee eee 


NATIONAL 
SHAWMUT BANK 


BOSTON, MASS. 


TOTAL RESOURCESG...........005-.05: $60.419,515 84 
LIABILITIES 

INA, 05 0 64h 06d nd cccgoes cheNbaes 3,500,000 00 

LE WER 5 5'0 3562560606540 644005 3,811,747 79 

SRE, 0.0.8 <sace.ue Otinemesceaduel ss bere es 47,919,810 55 

RE PSUR ADS occ vecnecccnseucweduad President 

Ef. HAYWARD FERRY.......... . . Vice-President 








. Vice-President 
Vice-President. 


FRANCIS B. SEARS... 
ABRAM T. COLLIER... 


ae a 0) ee Cashier 
LP LPN ROS, Sry Asst. Cashier 
i A re eee Asst. Cashicr 





RESOURCES. 
Loans, Discounts and Securities.......... $30,585,522 71 
i, SNS: dah oho Whe x Wl oe kad aback «5 i 718,000 00 
ee Qe Pee... 8. ek Cid SD Aone 14,110,500 00 
Due from U. S. Treas. 5 per cent........ 35,900 00 
ee ero 5 ap See Fh eer 3,850,006 70 
: $49,299,929 41 

LIABILITIES. 
Capital stock paid in............. 25 66s k%5 $2,000,000 00 
Surplus and profits........ se eccesccccece 2,360,454 09 
EE CE PPC Ee Peet? ee PT Te 713,997 50 
it Ul EE socae eee oecetuabeasexsioekes 18,000 00 
NIN, “sk sn casa peee 6 pedereetin rs ons 44,207,477 82 


$49,299,929 41 

OFFICERS: 
DANIEL G. WING, President. 
EDWARD A. PRESBREY, Vice-President. 
JOHN W. WEEKS, Vice-President. 
GEO. G. McCAUSLAND, Vice-President. 
CLIFTON H. DWINNELL, Vice-President. 
FREDERIC H. CURTISS, Cashier. 


(INCORPORATED 1813) 


THE 


New England National Bank 


EQUITABLE BUILDING, BOSTON, MASS. 
Cor. Milk and Devonshire Streets 





CAPITAL ... + © « « « 





$1,000,000 
eeraaee 6.0 «-« © -« $850,000 
CE: SE.) DOE cue dees ecekesennctoens President 
ae. Ue é6e0r ch Seen héedcee owed Vice-President 
hy, Si, GAS bb Cisne dp euevbadhacboscoese Cashier 





NASSAU NATIONAL BANK 
Brooxtyn, N. Y., November 12th, 1906. 


RESOURCES. 

Loans and discounts.... 
United States bonds.... 
is and securities... 
Due from bank 





Cash and exchanges for Clearing House 
WEY a buceeybvanne Chbeswiniestes case 
LIABILITIES. 
Capital stock pe Se aes Bar 9g Te ye $750,000 0% 
SORONS OBE GORD. 5.000 5 evs voce eecsececcne 894, 17 
National + aa notes outstanding............ 266,950 On 
Sy NED Ah. c Sc ck tduiccedst deduct deck 7,088,710 64 
United Sate GEN, dovienpe chmtetanwenes 200,000 00 
WOME (Rid eilohiisee tins rhb id $9,200,243 81 


FICERS. 
moss. - BAUR. President 
ROBT. OODWA RD, Vice-President 
2d Vice-President 
. HEGEMAN, Cashier 
G. FOSTER SMITH, Ass’t Cashier 
JOHN W. SEAMAN, Ass’t Cashier 





The State National Bank of Boston 


State Mutual Building, 50 Congress Street, Boston 
$2,000,000 CAPITAL 
$1,400,000 SURPLUS AND PROFITS 


Officers: SAMUEL N. ALDRICH, President; GEO. B, 
WARREN, Cashier; ALFRED L. RIPLEY. Vice-President 


THE MERCHANTS’ NAT. BANK, Piovidence, R. I. 


November 12, 1906. 








RESOURCES. 
Loans and discounts............ $4,775,800 48 
U. S. bonds and other securities. . ‘ 1,304,795 00 
EE NE. 9.5.6 665646 6 1064466666008 120,100 00 
Cash and due from banks..............0+5 1,181,367 04 


$7,472,161 52 
LIABILITIES. 


SR coc a0 ahs tas ss cane aekabasaess $1,000,000 00 
Surplus and undivided profits............. 645,659 54 
National bank notes..........cceeeeeeees 48,100 00 
SPOGOGMS. 2 ccccccvecseesedscdvececeseseceve 5,178,401 98 


$7,472,161 52 


THE THAMES NATIONAL BANK, Norwich, Conn. 
November 12th, 1906. 








RESOURCES. 
Loans and investments $2,910,444 09 
We Mas MD cococescetaves - 1,000, 00 
Due from banks .......... 35,103 47 
Cash and reserve ........... 559,897 42 
$4,505,444 98 
REE wannoecccpeckhtscobsiedebsewesueveses $1,000,000 00 
GUTIRD GRE PEOMts 2cccic ccccccccccccecccece 849,201 42 
CED 0.0 0c ccccdsesb ens cnsdbieiveh chs ees 993,497 50 
EE 6.0.060cn9d ards ebbccnvnedeebesanseaen 1,662,746 06 
OFFICERS: $4.505,444 98 
Stephen B. Meech, Pres.; Wm. N. Blackstone, Vice-Pres.; 
Charles W. Gale, Cashier; Henry L. Bennett, Asst. Cashier; 


Nathan A. Gibbs, Asst. Cashier. 
ESTABLISHED 1832 


THE 


Western National Bank 
OF PHILADELPHIA 
408-410 CHESTNUT STREET 


CAPITAL, $400,000 
SURPLUS, 150,000 
C.N. WEYGAND, - - President 
CHAS. F. WIGNALL, Asst. Cashier 
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The Fourth Street National Bank 


OF PHILADELPHIA, PA. 


November 12, 1906. 





RESOURERS, : 
Loans and discounts............. . .$31,810,592 70 
te A 8 ins oc ncians* Webtkeeine ee 6,695,633 ot 
Exchanges for Clearing House........ +++ 4,129,623 02 
CE BNE POCCPUS. boinc av eewisociceccicsoag 7,787,754 31 
pr rerr TTT rte. oe $50,423,603 04 

L ABIL ITIES. 
A eae, Ao $3,000,000 90 
Surplus and net profits..........eseece. ++ 5,351,554 56 
CEE, oc cicccccccssccussvétesoneedes 2,687,297 50 
Bemd SCcawmt ..cccccccccccccccessevovece 465,000 00 
ee MTT ae ee 38,919,750 98 
PRY nce dttch ic éeeene depen $50,423,603 04 


W. Z. Mci.EAR, Cashier. 





Franklin National Bank 


BROAD AND CHESTNUT STREETS. 


PHILADELPHIA. 
November 12, 1906. 
RESOURCES. 
Lease: and: Giasenstes sé vss icles bee on.5s Kane $17,543,463 10 
Ee EEE, <0 nto a dseiew hes hbte. ameee 3,907,628 60 
Cash and reserve....cescccnccessscarecees 45134,420 00 
Exchanges for Clearing House............ 1,951,641 51 


$27,537,153 21 


LIABILITIES. 


IES CORTICES Ef $1,000,000 00 
Surpins acid net profits....c...cccccccevocess 2,024,892 94 
PION ccc cegtececcetecescoceesenees 50,000 00 
EE. 8 6 04:0. bbe hk waked eee ae aneina 24,462,260 27 


$27,537,153 21 


E. P. PASSMORE, Cashier. 








Considerate Conservatism 
in Banking is to care 
for many interests while 
capitalizing none. 


THE NATIONAL BANK 
REPUBLIC 


Capital, Surplus and Profits 
$3,000,000.00 

















JOHN A. LYNCH - - President 
W. T. FENTON ° ~ Vice-President 
R M. McKINNEY - - Cashier 


LA SALLE and MONROE STS., CHICAGO 














The Market Street 
National Bank 


Philadelphia, November 12, 1906. 


RESOURCES. 
Loans and investments. .......0..seeeee0% $7,278,301 98 
SE DOUG DOGG pc ccdessveqenccdssssvess 712,390 92 
Exchanges for clearing house............. 674,721 84 
RA EO CHOOT UR. ccc cincesseesdongececss 1,870,459 26 


$10,535,874 00 


SE MNOON 6 o-.g%odmnentde benn.oaceeelep $1,000,000 00 
Surplus and profits (net) ........ccccsceces 858,553 99 
SE bnetdesttatusiedverésveeceens 989,600 00 
SEES snc e c's gtk 0 bo Ph awh ¢ ete soe ctoens ot 7,687,720 o1 


$10,535,874 00 


W. P, SINNETT, Cashier. 





UNION NATIONAL BANK 
PHILADELPHIA 


November 12th, 1906. 


RESOURCES. 
Loans and investments............-....005- $4,444,133 54 
Bs GUST BOMB. ccc cccccciccicocvesevescece 613,753 18 
OCOGh AWA -TOROETES. . 0 oles c dieiccie os cBsied Booey 1,316,006 24 
$6,373,982 96 

LIABLLITIES 
Pe Pree ee ee $500,000 
Surplus and net profit................05005. 715,754 47 
CE pdeccnedbesce dg ch ¥ebsereodesons 400,800 00 
SIE kD din 6.00 0 Keds peered cabandeaobs aban 4,757,428 49 


$6,373,982 96 


A. E, FLETCHER, Cashier. 





Commercial 
National Bank 


CHICAGO, IIL, November 12, 1906. 





RESOURCES. 
EE POST. ooo civcswccecgcceet $23,993,636 02 
NEE cc cch ess vdgeskekaceas ss si vewes 236 10 
5. dacs e GAR Soe eee eo nudes Rema 33.317 96 
U. S. and other bends and stocks. see 5,599,893 61 
Due from U. S. Treas. and benks: Siiknteo 5,573,197 44 
RS ies ng SPE Boyle ge PEE F 9,641,491 83 
$44,841,682 96 

LIABILITIES, 
Ce GR OGRE Tisic oscc cccucooctpesge $2,000,000, 00 
DO GEE DUUIIOD 6.6:d-0.0:0:0 be «0 Cais omeaneda 1,976,610 99 
CREE ke cise co dnd suns cs deevererrtn 850,000 00 
DEE itn 0 6 lanaee eaderene carmbaneneaake 40,015,071 97 


$44,841,682 96 
JAMES H. ECKELS, President. 
JOSEPH T. TALBERT, Vice-President. 
RALPH VAN VECHTEN, Second Vice-Pres. 
DAVID VERNON, Third Vice-Pres. 
NATHANIEL R. LOSCH, Cashier. 
GEORGE B. SMITH, Assistant Cashier. 
HARVEY C. VERNON, Assistant Cashier. 
H. ERSKINE SMITH, Assistant Cashier. 
WM. T. BRUCKNER, Assistant Cashier. 
EDGAR N. JOHNSON, Auditor. 
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National Bank of 
Commerce 


IN ST. LOUIS 





Capital, 


Surplus, $16,000,000 
Profits, 
Deposits, = $50.000 000 





BUSINESS SOLICITED AND LIBERAL 
TREATMENT PROMISED 














THE BANK OF COMMERCE 
National Association. 
CLEVELAND, Ohio, November 12th, 1906. 


RESOURCES. 
Loans @nd discounts. .........e.cecceecececs $9,245,091 56 
COENEN ath aah eds chande cdvoneessiee et 24,138 15 
U. S. bonds and- other bonds................ 2,515,286 10 
Due from TORGETOP. oc cccccccccccoce DOK) 
Due from other bankS........-+eeeeeeeeeees 2,068,496 57 
I 055 6 oo 6068 eGh 506.60 0-0000dbedsenbeet ees 1,596,556 66 

LIABILITIES $15,500,069 04 
Comliel wheat. icc ccccceccccvccesweseedsceeee 000, 


Surplus fund 





Undivided profits ...... 397,329 09 
Circulating notes ,000 
DOpOTEtS 6 ce ccccccccccccccee +++ 11,018,739 95 
United States bond account.........-..+++. \ 
OFFICERS: $15,500,069 04 


GEORGE A. GARRETSON, President. 
SAMUEL MATHER, Vice-President. 
JEPTHA H. WADE, 2d Vice-President. 
GEORGE 8S. RUSSELL, Cashier. 
WILLIAM C. CAINE, Ass’t Cashier. 





COLUMBIA BANK OF THE CITY OF NEW YORK, 
Fifth Avenue corner Forty-second Street. 


Capital ...ccccccccccccccccccccesseseseesecesess $300,000.00 
BUPPIES ccciccchsccovcccscccesesvececescecccoess 300,000.00 
Un ivided PROMS . .cccccccccccccccccccccssccess 126,661.67 


OFFICERS. 
JOSEPH FOX, President. 
H. ROWLAND, Vice-President. 
WALTER 8S. GRIFFITH, Cashier. 
M. M. VALENTINE, Second Vice-President 
DIRECTORS. 
JOSEPH FOX, 
RH H. ROWLAND, 
HARLBES E 


AMES STILLMA 
Ww ILLIAM G. ROCKFF ELLER, 
JACOB H. SCHIFF, REED, 
CLEVELAND H. DODGE, LEW IS SEASONGOOD, 
SIMEON FORD, M. M. VALENTINE. 
BROADWAY BRANCH, 407-409 BROADWAY, 
CHAS. H. BALDWIN, Manager. 


SE EEE 





——EE EE 


AACT HgMPSON EYE WATER 








The Oriental Bank 


INCORPORATED 1853 


182-184 BROADWAY 
Branch: Bowery and Grand St., New York City 


CAPITAL, - - - $760,000.00 
SURPLUS. - - = $1,100,000,00 
OFFICERS. 

R . JONES, Jr..... Ccccccccccccscccecoceesene President 

rE SG aon 00 sess 559 ss 5.00e First Vice- President 
LUDWIG NISSEN 


be obsins 0 $060 debe 0 esas Vice-Presidents 
Cashier 





sn Vice-President 
bg vm K. BEEKMAN....Philbin, Beekman & Menken, 
orneys. 
—— BETTLE, Chairman of Board, United Engineer- 
ing & Contracting Co. 
EUGENE BRITTO Vice-President National City Bank, 
Brooklyn; Treasurer Broadway Savings Institution, New 


STEPHEN RB. HALSEY................000.30cees Capitalist 
[ISIDORE HERNSHBIM. +:tthe Vhlliee et aaaieniaeeomale Capitalist 
oe a HEW . Vice-President Trenton Iron Co. 
ie. in An, Beds kvdchevtedhsnisccueaseamsaias President 





Merchant, 79 Wall Street 
RICHARD B KELLY,. Vice-President Fifth National Bank, 
New York. —Attorney at Law. 
ia col E. LEVY, Cotton a 30 Broad Street, of M. 
& Sons, New Orleans, La. 
Vice. Preside nt the 


WILLna Set McCARROLL, A merican 
Leather Co, 
ALEXANDER POU ALD ppne ties ¢ hates dh oceendan Capitalist 


‘oD. Fe SS eRerrie mporter of Diamonds 
ANDREW W. PRESTON, President United Fruit Co., me 


ton and New Yor 
Auditor New York Life Ins. Co. 


JOHN C. WHITNEY, 
SAFE DEPOSIT VAULTS 


—OF— 


THE NASSAU BANK 


Corner Nassau and Beekman Streets 
NEW YORK 








ABSOLUTELY SAFE PLACE TO KEEP SECURITIES 


VAULTS 


FIRE AND BURGLAR PROOF 


SAFES TO RENT FROM $5 TO $250 PER ANNUM 
Open from 9 A. M. to 4.30 P.M. Saturday 9 A. M. to 1.30 P, M 


The State Bank 


376-378 GRAND STREET, NEW YORK 
SOUND, CONSERVATIVE, ACCOMMODATING 











Capital Stock paid in in Cash - $100,000.:00 


Surplus Fund - - - - 500,000.00 
Undivided Profits . . - 1,042,255.15 
Due Depositors - - a 15,976,496.82 





O, L. RICHARD, President W. L. BURCKETT, 2nd Vice-Presiden 
ARNOLD KOHN, Vice-President A. 1. VOORHIS, Cashier 
JOHN KNEISEL, Asst. Cashier. 


INVITES ACCOUNTS 
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QUARTERLY REPORT OF 
THE BANK OF AMERICA 
I ra close of*business on the 14th day of November, 


RESOURCES. 
and discounts, less due from Directors $19,846,339 44 


Loans 
Liability of Directors as makers............ 38,000 00 
QUOREIEEOD.. ¢ o's 0 dae cb den sobbed eboecdac ceeds ec 13 69 
Due from trust companies, banks, bankers 
Dt DE << cealesetanes bh deusestinabane 1,925,585 83 
Banking house and lot ............sseeeeee: 000 
— Cy UE cbbvesecesedéonbesesececane 1,131,394 43 
he Ahab dh oR PWNERe Cocnccccccee.ensceia ,608 
Legal. - eee notes and notes of National 
664 d40 WeUTEVE Ch bdsnereeéeeonesetbe 1,532,840 00 
Cash items, viz. : 
Bills and checks for the next day's 
DEE addavdvsicasbacecencouteeseces 20,310,278 73 
Other items carried as cash............+- 164,219 82 
$49,290,280 83 
Estimated accrued interest not paid nor en- 
tered on books at date of this report as 
GE BERS ci ciccccicccccéccecéagsoccceences $53,790 00 
LIA 7 eer 
Capital stock paid in, in cash.............. $1,500,000 00 
=. DERG nvccccccceccccsccccccccoccesccs . 000 
Undivided Ee, less current expenses and 
SEES TEE. BELee ccd ccceddocscoccccose cece 5 
Due depesitors oVObesesescescccorvcsececcce 31,390,555. 94 
Due trust companies, banks, bankers and 
BONED cccccccccaccccescscccoscecoecceses 8,518,470 77 
Due New York State savings banks........ 780,000 43 
Amount due not included under —— of the 
above heads, viz.: 
TR GUUOIED ces ccccsccciccsésasocces 631 00 
OOEVOE TOP CABO 2 cccccccecccccccelecee 16,845 02 
$49,290,280 83 
Estimated sccrued interest not paid nor en- 
tered on books at date of this report as a 
COoccercccscepocctesepeeceebecoes $17,200 00 


York, Coma of New York, 

WILLIAM H. PERKINS, President, ay ‘WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall Street, in the 
City of New York, in said county, being duly sworn, each 
for himself, says that the foregoing report, with the sched- 
ule accompanying the same, is true and correct in all 
respects, to the best of his knowledge and belief, and they 
further say that the usual business of said bank has been 
transacted at the location required by the banking law 
(Chap. 689, Laws of 1892, as amended) and not elsewhere, 
and that the above report is made in compliance with an 
official notice received from the Superintendent of Banks 
designating the 14th jor of November, 1906, as the day 
as of which such repens shall be made. 

ILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 

Severally subscribed and sworn to by both deponents the 
16th day of November, 1906, before me. 

CHAS. D. CHICHESTER 

[Seal of Notary.] 


WEST SIDE BANK 


ORGANIZED 1869 
485-487 Eighth Avenue, near 34th Street 





NEW YORK 
Capital, $200,000, Surplus and Profits, $800,000. 
CHRISTIAN BF. THBEIBN « .. «cic cccccccesccvesve President 
2 SMS Serre Vice-President 
CHARLES ROHB............eeeeeee Second Vice-President 
7 SL!) ee Third Vieo-Feaet 
WALTER WHSTERVELT.........0.ccecceccccevecs 
FRED’K L. WILLDPAMS.............++-5- Assistant Cashier 
DIRECTORS: 
Christian F, Tietjen, W. Edgar Pruden, A. W. Miller, 
Fred’k K. Keller, Thomas Stokes, Theo. M. Bertine, 
Joseph Stern, Charles Rohe, John P. Windolph, 
Fred k George Karsch, Hobart J. Park. 


Francis L. Leland, Joseph Eastman, 
SAFE DEPOSIT VAULTS. INSPECTION INVITED. 


THE NASSAU BANK 


BEEKMAN AND NASSAU STREETS 
NEW YORK CITY 





CE GUS |b OSE a PhO SEs cececccescecccseset $852,520 43 
DE dcadcuhune eagerness ses es eo7.0scdes 3,874,504 89 
FRANK H. RICHARDSON ............ President 
JAMES ©. Bebdeiescoscose cise Vice-President 
WILLIAM H. ROGERS.............. Cashier 
EDWARD EARL ........ vt Asst. Cashier 





The International 
Bank 


60 Wall Street, New York, N. Y. 


CAPITAL AND SURPLUS, $600,000 
DEPOSITS, . . . . 1,750,000 





Individual and Commercial Accounts Invited 





Facilities Afforded for Transacting 
Foreign and Domestic Business 





INTEREST PAID ON TERM DEPOSITS 





THOS. H, HUBBARD. President 
J 8. FEARON, Vice-President 
JOHN HUBBARD, Vice-President 
JAMES H. ROGERS, Cashier 
CHAS. S LIPPINCOTT, Asst. Cashier 

















Hamilton Bank 


OF NEW YORK CITY 





DRAM W: MIMSRAN, JR... cccccccsccccces President. 
PREDERICE. -_D. IVES. cccccccccevescccs Vice-President 
FREDERICK B. SCHENCK............. Vice-President 
PRO; FOS oc vwciveccdvcecocscnsvensctictvie Cashier 





Washington Heights Branch, 1707 Amsterdam Avenue. 
Seventh Avenue Branch, 135th Street and Seventh Ave. 
Tremont Branch, 765 Tremont Avenue. 

Williamsbridge Branch, 194 White Plains Avenue. 


THE JEFFERSON BANK 


CANAL AND FORSYTH STREETS 








Capital, $500,000 Surplus, $500,000 









OFFICERS 
spemar Ee sieccovcocosceccecesbsedesees lent 
TN  Paae Vice-President 
we E DEVLIN. cobeoesce er 
WM. J. HAUSER Assistant Cashier 
DIRECTORS ; 
Geo. F. Vietor Sam’) Strasbourger Geo. L. Storm 
Trenor L. Park Monies Brill K. Mandell 
Rudolph Erbsloh J. Silberman Max Radt. 


H. L. Cammann 


Herman Broesel Elkan Holzman 
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MECHANICS BANK 


Montague aad Court Streets, Brooklya 


Capital and Surplus, $1,900,000 


BROADWAY BRANCH 


Broadway Near Gates Avenue 


CENTRAL BRANCH 
Flatbush, Fourth aud Atlantic Avenues 


FIFTH AVENUE BRANCH 
Fiffh Avenue and Ninth Street 


SCHERMERHORN BRANCH 
Schermerhorn Street Near Third Avenue 





TWENTY-SIXTH WARD BRANCH 


Atlantic and Georgia Avenues 


OFFICERS. 


GEORGE W. CHAUNCEY, President 
ae ae Cc. DU VAL, Vice- President 
s = = LITCHFIELD, Vice-President 
CHARLES G. BALMANNO, Vice-President 
CHARLES E. 
a Cashier Broadway Branch 
. INGRAM, Cashier Central Branch 
ISAAC SIMONSON, Cashier Fifth Avenue Branch 
ARTHUR P. SMITH, Cashier Schermerhorn Branch 
JAMES K, ALEXANDER, 

Cashier Twenty-Sixth Ward Branch 


THE MUTUAL BANK 


Broadway and 33d Street, New York. 





CURRED ie io icc oscccsccccsdotctsuacs President 

Sh, We RM 50 0 sce ceceeecere éccnes Vice-President 

WS Oe I cc idiccccsavccebacsacan Vice-President 

HUGH N. KIRKLAND......... Vice- wuaeneee - Cashier 

FD NI 6 a et sb Hi ce tcbdevbbdds cove Cashier 
DIRECTORS. 


RICHARD DELAFIELD ............. CHAIRMAN 


John Jacob Astor, A. P. W. Kinnan, Stephen McPartland, 
John E. Borne, Cc. W. Luyster, Charles A. Sackett, 
A. J, Connick, E. A. McAlpin, Loyal L. Smith, 
Thomas Dimond, James McClenahan, James Thomson, 
Otto M. Eidlitz, Samuel McMillan, John C. Van Cleaf, 
Samuel W. Fairchild, Cornelius Vanderbilt. 





Harlem Savings Bank 
2279 and 2281 THIRD AVE. 
Organized 1863. 


Dus Daposlters iv’. 205% his docdee tess eset $16,032,804 50 
Surplas osccccviccsdcecbvecscecesese cocvee 1,006,437 71 
"” OFFICERS. 

THOMAS CRAWFORD .........cceseeseecees President 


ice-Presidents. 





WILLIAM 2 jREED. WILLIAM E. TROTTER. 

THOM a a ae a jeeane nh é-eeeaee Secretary 

FREDR we GALLAGHER... 2 eta ayy Asst. Secretary 
TRUSTEES: 

THOMAS CRAWFORD, WILLIAM SOMERVILLE, 

WILLIAM E. TROTTER, CHARLES P EIRCE, 

GRANVILLE F. DAILEY, FRANK E. WISE 

ISRAEL C. JONES *; ENNIS 

AUGUSTUS GAREISS, WM. T. PURDY 

RICHARD WEBBER, HENRY. B. PYE, 

WILLIAM B. REED, JOHN I - STEEVES, 

JOHN J. BELL, 








HE FRANKLIN 
SAVINGS BANK 


Cor. Eighth Ave. and Forty-Second St. 


Amount due 44,575 Depestion, $17,135,432.81 
Surplus, - - - 938, "414.92 


Total Assets, - - © $18,073,847.73 





ARCHIBALD TURNER, President 
JOHN D. ROBINSON, Ist Vice- Pres. 
JOHN S. SILLS, 2d Vice-Pres. 

J. EDGAR LEAYCRAFT, Treasurer. 
WILLIAM G. CONKLIN, Secretary. 
WILSON M. POWELL, Counsel. 





Money deposited on or before January !0th will 
draw interest from January Ist. 














Metropolitan Savings Bank 


1 and 8 Third Avenue, New York City. 


Sts . Cees Sen edcovepeceoatens eves $10,801,868.89 
585,939.11 


Assets 
Surplus 


errr re ee eee eeeeeeee es eee eee eee) 


OFFICERS. 


sOMATE AE & . CURREY, President. 

AUGUSTUS 8S. HUTCHINS, First Vice-President. 
WIL LIAN SHERER, Second Vice-President. 
EDWARD SHERER, Secretary. 


TRUSTEES. 
UGUSTUS 8. HUTCHINS, svevere K. SLOAN, 
we 03H RER, ROBERT D. ANDREWS, 


E 
JONATHAN B. CURREY, ae ae H. SANDS, 


CHA lp Bs 
we SHERER, 

WITT CLINTON FALLS, 
JOHN 8. SPENCER. 


Broadway Savings Institution 


NO. 23 PARK PLACE, NEW YORK 
DUE DEPOSITORS - - - $10.451,755.84 
SURPLUS - ---+ -- = 569,197.16 
TOTAL ASSETS -- - - 11,020,953.00 


WILLIS 8. PAINE, 





OFFICERS. 
HORACE F. HUTCHINSON, President. 
J. BERRE KING, First Vice-President. 
. . GEISSENHAINER, Second Vice-President. 


TRUSTEES. i aa 
Peter Cumming, Oscar ckey, 
Jacob A. Geissenhainer, W. L. Wellington, 
Horace F. Hutchinson, Richard B. Kelly, 
Warren A. Conover, George T. Hay, 
J. Berre King, Remsen Johnson, 


Bugene Britton, Charles A. Frank, 
Tronae P. Furnald, Edward Townsend, 
Fred Wm. B. Anderton. 


Baker, 
H. Mortimer Brush, 
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Chartered 1819. 


The Bank for Savings 


in the CITY of NEW YORK, No. 280 Fourth Avenue. 


ASBOED cc dvvcccccvceccccccccesccceseceseccoes $92,504, 651.40 
Surplus at Par on. ccsccscccccccesecseeee eeeee 5,001,626.56 


OFFICERS. 
WILLIAM W. SMITH, President. 
FREDERIC W. STEVENS, First Vice-President. 
CHARLES 8. BROWN, Second Vice-President. 








WILLIAM A. HOB, Third Vice-President. 
CHARLES A. SHERMAN, Secretary. 


TRUSTEES. 


JOHN E. PARSONS, 
JOHN CROSBY BROWN, 
WILLIAM A. HOB, 
WILLIAM L. ANDREWS, 
FREDERIC W. STEVENS, 
CHARLES A. SHERMAN, 
HENRY W. DE FOREST, 
W. IRVING CLARK, 
WILLIAM J. RIKER, 
CHARLES 8. BROWN, 
WILLIAM W. APPLETON, 
GEORGE 8. BOWDOIN, 
CHARLES T. BARNEY, 


WILLIAM 


J. EDWARD SIMMONS, 
CHARLES A. PEABODY, 
THOMAS DIMOND, 
ADRIAN ISELIN, Jr., 
ROBERT BACON, 
WILLIAM W. SMITH, 
HERBERT L. GRIGGS, 
LEWIS B. GAWTRY, 
WALTER TRIMBLE, 
HENRY R. HOYT, 
AUGUST BELMONT, 
CHARLES H. TWEED, 
OTTO M. BIDLITZ, 


SLOANE. 


JAMES KNOWLES, Comptroller. 
RICHARD L. PURDY, Accountant. 


G. FREDERICK STEIL, 


Assistant 


Accountant. 





INCORPORATED 1827 





REPORT OF THE 


BROOKLYN SAVINGS BANK 


Cor. Pierrepont and Clinton Streets 
- BROOKLYN, N. Y. 





‘Due Depositors - 
Surplus - = - 


- $42,925,249.62 
° 3,942,255.62 





OFFICERS. 


BRYAN H. SMITH 


President. 
EDWARD D. WHITE, Vice President. 
CROWELL HADDEN, Vice-President. 
FELIX E. FLANDREAU, Cashier. 
EDWIN P. MAYNARD, Comtroller. 


TRUSTEES. 


John F. Halsted, 
William V. B. Smith, 
Hiram V. V. Braman, 
Jonathon Bulkley, 


Frank L. Babbott, 
Francis L. Eames, 


Alexander M. "White, Jr., 
B. Herbert Smith, 
Henry Batterman, 





UNION DIME SAVINGS 
INSTITUTION 


Broadway, 32d St. and Sixth Ave. 
New York City. 


$28,924,002.72 
Surplus,--  1,323,626.38 


OFFICERS. 


CABLES Ee Oo Serer President 
LEX. P. W. KINNAN, FRED’K H. ECKER, 
Vice-Presidents 


Assets, 


cRAWcis DE, ERATE. concocccvaveceveswinys Treasurer 

WM SEMEL £o.0-6od50000006-505 Assistant Treasurer 

WILLTAM ee RR re rare Secretary 

C. N. BOVEE, Jr...... jieuesexee Attorney and Counsel 
TRUSTEES. 


CLERMONT H. WILCOX, 


PLAS B. DUTCHER, 
INNAN, 


WM. LOCKE, ALEX. P. W. KI 
CHARLES E. SPRAGUE, 


NICHOLAS BREWER, 
WM. G. ROSS, GEOR DEN, 
WM. McMASTER MILLS, WILLARD E. EDMISTER. 


CITIZENS’ SAVINGS BANK 


Or THE CITY OF NEW YORE, 
56-58 Bowery, S. W. cor. Canal St. 





Amount due Depositors ..........eeeeeeeeees $14,594,136.77 
Barplas .ccccccccccccccecsccccccccvcccsessceces 1,802,625.61 
Total ASSCtO ..cccccccccccccccccccccccecess $16,396, 762.38 


TRUSTEES. 
HENRY HASLER, President. 
BARAK G. COLES, Vice-President. 
JOHN L. DUDLEY, Vice-President. 
CHARLES H. STEINWAY, ARTHUR W. WATSON, 
JOHN ©. JUHRING, 
JOHN M. FUCHS, 
DAVID C. TOWNSEND, 
PERCIVAL KUHNE, FREDERICK W. WURSTER, 
JOHN MME, DANIEL T. WILSON, 
ROBER P. LETABRIDGE, CHARLES H. SMITH, 
SIGOURNEY W. FAY, JOHN A. BEALL, 
MES ROWLAND, — H. CLARK, 
HENRY SAYLER, Secreta 
EMIL A. HUBER, Assistant. ‘Secretary. 


GIRARD TRUST 
COMPANY 


PHILADELPHIA 
CHARTERED 1836 


Capital and Surplus, $10,000,000 


E. B. MORRIS, President. 
Ww. Py ELY, First Vice-President. 
A. ACKSON, Second Vice-President. 





c. HOADS Third Vice-Pres. and Treasurer. 
EDWARD S. Secretary. 
GEO. vee BISPHAM. Solicitor. 


HENRY 1 
JOHN STORY. NEN S, Jr. 
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COLONIAL TRUST COMPANY 


solicits the accounts of corporations, firms and individuals, and invites correspondence 


or personal interviews. 


Interest allowed on daily balances which are subject to check at sight. 
Certificates of Deposit (time and demand) issued 


St. Paul Building, 222 Broadway, New York 





Capital, Surplus and Undivided Profits, - $2.900,000 
John E. Borne, President 

Richard Delafield Arpad 8. Grossmann, Treasurer 
Cord Meyer Edmund L. Judson, Secretary 
James W. Tappin Vice-Presidents Joseph N. Babcock, Trust Officer 
Philip S. Babcock Robert L. Smith, Asst. Secretary 

R. R. MOORE, G. J. BAUMANN, AMES HIGGINS, 

President Vice President Secretary 


‘The Commercial Trust Company 


OF NEW YORK 
Broadway and Thirty-Seventh Street 
CAPITAL, $500,000.00 SURPLUS, $250,000.00 


DIRECTORS 


Kimball C, Atwood E. H. Fallows R. R. Moore 
Herman Auerbach Jos. R. Grismer L..H. Perlman 
w. 


G. J. Baumann Al Hayman Ch * G. Phillips 
Henry Dazian J. H. McGraw . Sargent 
George W. Elkins I. A. Mekeel L. D. “smith 

A. L. Erlanger E. E. Moore 


Transacts a general banking and trust company business. 
Interest paid on certificates of deposit and check accounts. 
Your account is invited on the most favorable terms. 


The Washington TrustCo, 


OF THE CITY™ OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY 


CAPITAL, SURPLUS $i 600, 000. 


ato = nena PROFITS 





MORRISON, President FRANCIS H. PAGE. 24 Vice-President 
GEORGE A AUSTIN MORRISON. | Vice S. LOTT, Secretary 
PHINEAS C-LOUNSBURY, { Presidents: F. PRICE, Asst Secretary 
TRUSTEES 
Charles H, Russell, Clarence W. Seamans, 
George H. Prentiss, Charles F. Cutler, 


Carl Schefer, 

John Harsen Rhoades, 
Francis H. Leggett, 
William A. Putnam, 


Phineas C. Lounsbury, 
David M. Morrison, 
Seth KE. Thomas, 
Lucius K. Wilmerding, 


Geo. Austin Morricon, Charles M. Clark, 
Joseph C. Baldwin, Francis H. Page, 
William Whiting, George F. Vietor, 
H. J. 8 Hall, George W. Jenkins, 


William Barbour. 





Bowling Green Trust Co, 


26 BROADWAY, NEW YORK 





CAPITAL, $1,000,000 © SURPLUS, $3,000,000 


OFFICERS: 


EDWIN GOULD ...... eetecoess piseveenseun’ President 
WILLIAM H. TAYLOR..... +..++++First Vice-President 
CHAS. P. ARMSTRONG.........Second Vice-President 
JOHN A. HILTON...... Third Vice-Pres. and Treasurer 


WILLIAM M. LAWS........-- cocccccecccere Secretary 


DIRECTORS: 


John A. Hilton, 
Myron T. Herrick, 
Edward T. Jeffery, 
Wm. Willis Merrill, 
Winslow S. Pierce, 
Dick S. Ramsay, 
Frederick B, Schenck, 
Andrew Squire, 


Charles P. Armstrong, 
Frank Brainard, 
Harry Bronner, 
Franklin Q. Brown, 
Robert C. Clowry, 
Edmund C. Converse, 
Wm. Nelson Cromwell, 
Grenville M. Dodge, 


A. Goepel, William H. Taylor, 
Edwin Gould, Edward R. Thomas, 
Frank J. Gould, John P. Truesdell, 


George J. Gould, E. F. C. Young. 








MUTUAL LIFE BUILDING, 28 NASSAU STREET 
CAPITAL, $2,000,000 


Companies solicited. 


JOHN W. CASTLES, President. 
MAX MAY, Manager Foreign Dept. 
F. C. HARRIMAN, Assistant Treasurer. 


OSCAR L, 


Frederic Cromwell. Edwin Hawley. 





Guaranty Trust Company of New York 


Depositary of tne Government of the Philippine Islands 


Interest paid on cheque accounts and on Certificates of Deposit. 
List of carefully selected securities for investment mailed upon application. 
registrar and transfer agent for Corporations, and as trustee under corporate mortgages. 

OFFICERS. 
GUBELMAN, Vice-Pres. 
WM. C. EDWARDS, Treasurer. 


DIRECTORS. 
WALTER G. OAKMAN, Chairman. 
George F. Baker. Walter R. Gillette. Charles R. Henderson. Levi P. Morton. Henry H. Rogers. 
George 8S. Bowdoin. E. H. Harriman. Adrian Iselin, Jr. Oscar G. Murray. James Spe er. 
John W. Custles, G. G. Haven. James N. Jarvi B H. McK. Twombly. 


e. 
Augustus D. Juilliard. 


Frederick W. Vanderbilt. 


LONDON OFFICE, 33 LOMBARD ST., E. C, 


SURPLUS, $5,500,000 


Accounts of Banks, Bankers and Trust 
Acts as 


ALEXANDER J. HEMPHILL, Vice-Pres. 
E. C. HEBBARD, Secretary. 
R. C. NEWTON, Trust Officer. 


Norman B. Ream 
Daniel G. Reid. Harry Payne Whitney. 
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Morton TRUST COMPANY 


38 NASSAU STREET 


Capital - - - - $2,000,000 
Surplus and Undivided Profits $7,500,000 


Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, Registrar and Transfer 
Agent. Takes charge of Real and Personal Property. 











Deposits received subject to checque, or on certificate. Interest allowed on daily balances. 





Travelers’ Letters of Credit issued. Foreign Exchange. 


OFFICERS: 
LEVI P. MORTON, President. 
THOMAS F. RYAN, Vice-President. (pure K. CORBIERE, Vice-President. 
CHARLES H. ALLEN, Vice-President. M. FRANCIS, Secretary. 


CHARLES A OnANT Treasurer. 
Counsel, PAUL D. CRAVATH. 











DIRECTORS : 
John Jacob Astor, James 2 —— A. D. Juilliard, Samuel R 
Charles H. Allen, Henry M en wa Larocque, Winthrop “Rutherfurd, 
George F. Baker, Daniel Gugge Mills, Thomas F. Ryan, 
Edward J. Berwind, G. G. Haven, Levi P. Morto acob H. Schiff, 
Paul D. Cravath, James N. Jarvie, Richard A. McCurdy, } army 3 Sny der, 
Frederic Cromweil, Walter S. Johnston, W. G. Oakman, itney. 
EXECUTIVE COMMITTEE . 
LEVI P. MORTON EDWARD J. BERWIND, JAMES N. JARVIE 
THOMAS RY PAUL D. CRAVATH, JACOB CHI 
CHARLES H. ALLEN, ; G. G. HAVEN, HARRY PAYNE WHITNEY. 
QUARTERLY REPORT OF THE Pe L. JAMES. R. VAN lw ae Sec. & Gen. Mgr 
STANDARD TRUST CO., OF NEW YORK * ROSSITER. V Vice-Presi. Wascheuss Supt 
at the close of business on the 14th day of November, 1906: 
RESOURCES, 
Bonds and mortgages............seeeeceeees $229,655 00 
Amount of stock and bond investments 
(market value $3,162,956.24), book value.. 3,162,956 24 Lincoln Cale Degusit Co 
Amount loaned on collaterals.............+.. 9,951,205 39 
Other loans, including bills purchased...... 853,862 50 
Due from trust companies, banks and 
a ad = yo in | mw TR TOE 168,419 53 
ue approved reserve de ories, less 
— of oftsets Sedbatvawes os caurkte 0 ot 17a = 32 to 42 East 42d Street 
United States iegai-tender notes and bile . AND 
q. ~ oy — tonto aah oSvekuaresscte > 7,040 00 
“2 of ee 45 to 55 East 41st Street 
Furniture and fixtures............cecceeee 5,000 00 
Accounts receivable .........ssescceeceeee 834 40 
$16,702,398 10 
mer crt tn ca, oa 2| SAFES OW DMRELAR PRO AULT. oR 
s at date o 8 report as an asset.. 
LIABILITIES. 
Capital stock paid in, in cash.............. $1,000,000 00 SEC 
=. on a (less current expenses 1.480.188 80 
ge eo SR Fe ee eee 480, 
Surplus on carkot value (less current ex- $5.00 A YEAR AND UPWARDS 
Gyles op bests af’ beck, alee after ate 
<= —e ¢ rediting Beorued in at on Silver Plate Stored under guarantee 
en ,552, 
surpine ca market valoe after cha and Fire Proof Warehouses for Household 
Hoe ae J se not entered on Furniture 
Deposits sulect, fe check (except as stated os oo , 
Certiicates ot “deposit. inst peed: ° nr +. Moth Proof Cold Storage for Furs, Carpets, 
namrmnacy-s9P" terawevontress o-as “Il. 99°78 67 Clothing, etc. 
see oo Ba MRSS TRUSTEES 
mount due banks an x 
Preferred deposits, vis.: 
Due N. ¥. State savings banks........... 374,646 96 | THOMAS L. JAMES 
Due a © enocater, administrator, guardian, MATTHEW C. D. BORDEN 
trustee, committee or depositary 546,986 68 F. W. VANDERBILT 
Ome abilities - — 7 under any of : E. Vv. W. eg ye s 
e@ above hea ¥ MES LLMAN x 
Certified check@ .....-..seseeseseeeeeeees 350,628 18 - = PERCIVAL KUHNE 
‘aan aie on, E. E. OLCOTT 
. . 7 4 = 
WM. 0. LANE, Present. | orsen heme W. K. VANDERBILT, Jr. F. EGERTON WEBB 
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BANKERS TRUST 


COMPANY 





CAPITAL, $1,000,000 


STEPHEN BAKER, 
Pres. Bank of the Manhattan Co., N. Y. 
EL’'G. BAYNE, 


Pres. Seaboard National Bank, N. Y. 
Ss G. NNON, 


Vice-Pres. Fourth National Bank, N. Y. 
DMUND C. CONVERSE, 

President. 
HENRY P. DAVISON, 

Vice-Pres. First National Bank, N. Y. 
— H. ECKELS, 


J. 
Pres. Commercial National Bank, Chicago. 
WALTER E, FREW, 
Vice-Pres. Corn Exchange Bank, N. Y. 
A. BARTON HEPBURN, 
President Chase National Bank, N. Y. 
THOMAS W. LAMONT 
2nd _ Vice- Freeidest. 
GATES W. RAH, 
President re eee ey National Bank, N. Y. 
ED L. MARSTON, 


Blair & Co., Bankers, = 2 
Acts as Executor, Administrator and Guardian 





7 WALL STREET, NEW YORK. 


UNDIVIDED PROFITS, $733,445.00 
DIRECTORS. 


; Assignee and Reosiver; Registrar, Transfer and Fiscal 
Agent, and as Trustee for individuals and corporations. 


ALLOWS INTEREST UPON DEPOSITS. 


SURPLUS, $500,000 


GEORGE W. PERKINS, 
J. & Morgan é Co., Bankers, N. Y. 
AM H. PORTER, 


a Chemical National Bank, N. Y. 
DANIEL 
Vice- Pres. Lieety National Bank, N. Y. 
FRANCIS SKELDIN 
eee nes First National Bank, Pittsburgh. 
ARD F. SWINNE 


Pres. Psst National Bank, Kansas City. 
JOHN F. THOMPSON, 

Vice-P: B 

— G. THORNE, 

Vice-Pres. National Park Bank, N. Y. 

ALBERT H. WIGGIN, 

Vice-Pres. Chase National Bank, N. Y. 
ROBERT WINSOR, 

Kidder, Peabody & Co., Bankers, Boston. 
SAMUEL WOOLVERTON, 

Pres. Gailatis National Bank, N. Y. 
EDWARD F. C, YOUNG, 

Pres. First National Bank, Jersey City. 





en OP OF @) AYA oa | BR) ne od at -2 Sek 2a 
J. F. THOMPSON, V. P. 


D.E.POMEROY, Treas. 
H.W.DONOVAN.ASSt.7Yr. 


T. W. LAMONT. 2°°V.P 
B. STRONG Jr, S€cy. 
2. oe 8 On OR) ee WIAA: 








LAWYERS TITLE INSURANCE AND 
TRUST COMPANY. 


CAPITAL AND SURPLUS, - - $9,500,000 


TRUST AND BANKING DEPARTMENT, 59 LIBERTY ST. 
TITLE DEPARTMENT........... . ST LIBERTY ST- f MANNATTAN 


Brooklyn Offices, 188 Montague Street. 


RECEIVES DEPOSITS subject to check or 
on certificate, allowing interest thereon. 

LENDS ON APPROVED STOCKS, 
Corporation Bonds as Collateral. 

ACTS AS TRUSTEE, Guardian, Executor, 
Administrator, Assignee or Receiver, Transfer 
Agent or Registrar of Stocks of Corporations. 
Takes charge of Personal Securities. 








OFFICERS: 
EDWIN W. COGGESHALL, President and General Manager 


DAVID B. OGDEN 
JOHN T. LOCKMAN, 
LOUIS %. BRIGHT, 
HENRY MORGENTHAU, 
THORWALD STALLKNECHT, Treasurer. 
HERBERT E. JACKSON, Comptroller. 
WALTER N. VAIL, Secretdry. 

LEWIS H. LOSEE, Asst. Gen. Manager. 
ARCHIBALD FORBES, ager 
Sedat at nb 

GE 

FREDERICK D. REED, } Asst. Secretaries. 


Vice-Presidents. 


Treasurers. 





New York Life Insurance and 
Trust Company, 


No. 52 WALL STREET, NEW YORK 
CHARTERED IN 1830 


Capital, . - = — §1,000,000.00 
Surplus Undivided Profits, - 4,463,949.09 
Assets, - - - + = 45,063,214.87 


Grants Annuities. 

Accepts Trusts created by Will or otherwise, 

Manages Property as Agent for the owners. 

Allows interest on depgsits payable after ten days’ notice. 
Leos | Degesttery for Executors, Trustees and Money in 


=. only private trusts and declines all corporation 
or other public trusts. 


TRUSTEES. 


Charles G. Thompson, * Joseph H. Choate, 
Henry Parish, Samuel Thorne, 

Frederic W. Stevens, John L. Cadwalader, 
Stuyvesant Fish Augustus D. Juilliard, 
yyy L. Baylies, 


- De Witt, 

Cornelius “Vanderbilt, 

John McL. Nash. 

Philip Schuyler, 

Cleveland Hf, Dodge, 
evelan 

F. Augustus Schermerhorn. 


. Van Rensselaer Kennedy, 
Sonn Jacob Astor, 


want Paes Mhsd4adesesd ec esgtimbabebemcel President 
WALTER SE SEL sbo.no cy 0000s cous "First Vice-President 
HENRY PARISH, RA sennccuces'd Second Vieo-I peeeenent 
GEORGE M. CORNING...ccccccccccccccccccccees Secretary 
ZEGER W. VAN ZBLM............+.. Assistant Secretary 
TI VEITe Ee BOs ccccccccicccccccotcece Assistant Secretary 
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NEW YORK ail B 


Franklin Trust Company 2 2277 we. 


its Received, Checks Honored and any Business Transacted at Either Office. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS, OVER $4,500,000. 


Accounts OFFICERS. Interest Allowed 
Solicited GEO. H. SOUTHARD, PRESIDENT. on Deposits 
WM. H. WALLACE.......---+++++:- Vice-President CLINTON W. LUDLUM..........-.++-4-- Secretary. 
GATES D. FAHNESTOOK....... 2d Vice-President. FREDERICK W. RICHT i wih ora seas A ast. Seeretars 
. HB. TTHARD, Jr.......- 8d Vice-President. lo S Geetccccéesescess sst. Secrefary. 
— » THORNTON GERRISH, Trust Officer. 
TR UOTILLIAM G. LOW GRO. FRED'K. VIETOR 
GEO. M. T AM G. y } : 
BW OT eases GEO. SOUTHARD LOWELL M. PALMER B. LANE, M. D. 
WM. WALLACE ROBERT B. WOODWARD CHARLES J, PEABODY GEO, H. SOUTHARD, Jr. 


FRANCIS M. JENCKS 
GEO. B. MOFFAT 


EDWARD S. HARKNESS 
GATES D. FAHNESTOCK 
EXE 


CUTIVE COMMITTEE. 
GEO. M. OILOTT ROBT. B. _ WOODW. ARD GEO. H. PRENTISS GBHO. H. SOUTHARD 


Hamilton Trust Co. 


No. 191 MONTAGUE STREET, Brooklyn 
NEW YORK CITY 


Capital, - - > - = $500,000.00 
Surplus and Undivided Profits $1,125,000.00 


STEPHEN LOINE 
CORNELIUS ZABRISKIE 


H. 
JOSEPH E. BROWN 
L FREDERICK M. STRAUSS 


H. E. PIERREPONT 
WM. H. WALLACE 


OK ERS Oc,, 4 
«t rRust co. ~* 


NEW YORK CITY 


Main Office 
358 Sth Ave. 





Downtown Olfice 
66 Broadway 


Harlem Office 
100 W. 125th St. 


Bronx Office 
3d Ave. and 148th St: Sone 











OFFICERS. 
RS A RN ge ee ee President 
Capital and ee rer error Vice-President 
Undivided Profits, Over $6,000,000 | w. c. HUMSTONE.............. Second Vice-President 
GEORGE HADDEN..Third Vice-President and Secretary 
ROBT. S. GIRLING.........-.-20-0- Assistant Secretary 

Keeps a reserve fund in accordance TRUSTEES. 


with the rules of the 
New York Clearing House 





Acts as Executor, Trustee, Guardian and 
Administrator 


interest paid on Daily Balances 





William Berri, 
Lucius H. Biglow, 
Ezra D. Bushnell, . 
David F. Butcher, 
Eversley Childs, 
Charles Cooper, 
Silas B. Dutcher, 
John Ditmas, Jr., 
Fred’k H. Ecker, 
W. E. Edmister, 
George Hadden, 
John R. Hegeman, 


Hy. E. Hutchinson, 
W. C. Humstone, 
John C. McGuire, 
Eug. F. O’Connor, 
John N. Partridge, 
Thos. E. Pearsall, 
Fred. H. Pouch, 
F. Sullivan Smith, 
Millard F. Smith, 
Wm. V. R. Smith, 
T. L. Woodruff, 
Henry N. Whitney. 





Gnited States Trust Company of New Pork. 


45-41 
CAPITAL, $2,000,000 


WALL STREET 
SURPLUS AND UNDIVIDED PROFITS, $12,500,000. 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, DEPOSITARY OF 


COURT MONEYS, and in 


many other trust capacities. 








It allows interest at current rates on depcsits, and holds, manages and invests money, securities and other property, 
real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, D. WILLIS JAMES, WILLIAM M. KINGSLEY, 
President. Vice- President. 2d Vice-President. 
HENRY E. AHERN, Secretary. WILFRED J. WORCESTER, Assistant Secretary. 
CHARLES A. EDWARDS, 2d Assistant Secretary. 
TRUSTEES 


JOHN A. STEWART, Chairman of Board. 


SAMUEL SLOAN, WM. ROCKEFE GEORGE F. VIETOR, + 


LEWIS CASS LEDYARD, 


D. WILLIS JAMES, ALEXANDER E. ORR, JAMES STILLMAN, LYMAN J. GAGE 
JOHN HARSEN RHOADES, WILLIAM H. MACY, JR., JOHN CLAFLIN, Peet Warts BY, 
JOHN CROSBY Bpows WILLIAM D. SLOANE, JOHN J. PHELPS, D W. SHELDON, 


W. BAYARD CUTTIN 


GUSTAV H. SCHWAB, JOHN 8. KENNE 
CHARLES 8. SMITH.” ™ 


Shank UeMAn JOHN &. KER CHAUNCEY KEEP. 
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Gnited States Mortgage & Crust Company 


55 Cedar St. NEW YORK 73d St. and Broadway 
CAPITAL AND SURPLUS .. $6.000,000 


GEO. M. CUMMING, President 











LUTHER KOUNTZE, Vice-President CARL G. RASMUS, Treasure 
JOHN W. PLATTEN, Vice-President WILLIAM C, IVISON, “Assistant Treasurer * 
aoe S. CAMPB ELL, Vice-President SAMUEL B. COIT, Assistant Secretary 
CALVERT BREWER, ‘Secretary ALEXANDER PHILLIPS, Mgr. Foreign Dept. 


H. L. SERVOSS, Manager West End Office 
SOLICITS ACCOUNTS AND ACTS IN ALL FIDUCIARY CAPACITIES 


+ 
The Farmers’ Loan 


Nassau Trust Company ae Sheik: Camille 


BROADWAY AND BEDFORD AVENUE 
356-358 FULTON STREET Chartered 1822 



































BROOKLYN, NEW YORK Nos. 16, 18, 20 and 22 WILLIAM STREET 
Capital and Undivided Profits over $1,000,000.00 NEW YORK 
Interest Allowed on Accounts and Gpectal Rates Capital, <« = - $1,000,000.00 
on me Deposits uthoriz to Act as Executor, 
Administrator, Committee, Guardian and Trustee Undivided Profits 7,401,088.85 
= oe a — or in any other Author- a ae ate atte eee ies 
med uciary Capacity. Accounts of Individuals. The Company is a al depositary for moneys paid into 
Business Firms, Corporations, Estates, ete., Invited. Court, and is w thostand to act as Executor, Administrator, 
Travelers’ Letters of Credit and Bankers’ Money Trustee, Guardian, Receiver, and in all other Fiduciary 
Orders Issued. capacities. 
ANDREW T. SULLIVAN, President Acts as Trustee under Mortgages made by Railroad and 
WILLIAM pa” lyy Presid other Corporations, and as Transfer Agent and Registrar 
JOHN TRUSLOW, { ¥ice-Presidents of Stocks and Bonds. 
HARRY F. BURNS. Secretary Receives deposits upon Certificates of Deposit, or subject 
FRANCIS WEEKES. | to check and allows interest on daily balances. 
Cc. WOODWORTH, 4 488t. Secretaries Manages Real Estate, and lends money on bond and 
mortgage. 





Acts as agent for the transaction of any approved finan- 


The Long Island Loan & Trust Co, | =" snes. sanstox, Presisen 


THOS. J. BARNETT, 2d Vice- “president. 











” SAMUEL SLOAN, Jr., Secreta 
‘‘Temple Bar,’’ Brooklyn, N. Y. AUGUSTUS ¥. SHEELY ast Bey. 
A 88 
CAPITAL, SURPLUS, AND PROFITS CORNELIUS RB. AGNEW, Asst. Secy. 
BOARD OF DIRECTORS. 
$2,800,000 Samuel Sloa Edward R. Bacon, 
wien. me “aldorf Astor, a 2. ao. 
EDWARD MERRITT REV nee ne ee President | Franklin D. Locke, ew 4 Pyne, 
CLINTON L. ROSSITER.........:. First Vice-President | George F. Baker, \ AB 
AVID G. GGET......-0seee0e Second Vice-President a A. Peabody John L. Riker, i 
PREDERICK T. ALDRIDGE. ......scccveees «Secretary | Hugh D. Auchincloss, Henry Hentz, 
WILLARD P. SCHENCK........... Assistant Secretary | James Stillman, H. Van - etpsloce Kennedy, 
Accounts are invited. a te 3” a ee 
Interests Paid on Daily Balances. Robert 0. Sora, gues FT. Sm. 
SEND FOR BOOKLET. William Rowland, 
CAPITAL, $1,000,000 CHARTERED 1864 SURPLUS, $7,900,000 


Union Trust Company of New York 


No. 80 BROADWAY 
Announces the Opening of a Branch Office at 


No. 425 Fifth Avenue, Corner 38th Street 
NEW YORK 


Safe Deposit and Storage Vaults ALLOWS Be INTEREST ON DEPOSITS, 


‘ pelpeshew ond ADMINISTRATOR, 
Are- in Course of Construction GUARDIAN AND TRUSTEE 
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BROOKLYN TRUST CO. _cesoticre sumer 


Summary of Statement November 14, 1906 
TO THE STATE BANKING DEPARTMENT 




















RESOURCES. | 
$550,000 City of New York Corporate | 
BEE cttdecsoncectesedensnrcbactatnes $552,711 12 | 
wesose City of New York Revenue 
Sepeunnnesiahegthitindsotssbescee 500,000 00 
$58,000 City of Brooklyn Bonds 55,245 00 | 
SUOES. TROBED. oon 0.4009 0 cdtenacd 144, 50 
Railroad and Other Securities. 6,322,512 73 | 
Loans on Bond and Mortgage.. ° 874,970 
See POON cevn 2 acon cerccne res 815,400 
MPU ONRA2 Es 0 ccc ccs bdesansan tienes 740 
Interest Accrued .......6.ccccgmeccccece 207,649 48 
Time Loans on Collaterals....@....::.: 4,656,256 06 
Demand Loans on Collaterals. $5,473, 230 50 
ny Ut, Moti ¢enanpmeice 776, 05 
Cash in Banks.............. 1,519,003 21 
——— 7,768,539 76 
BOERS Sebdee cb odes cbedeccdcvveder $21,898,298 12 
TRU! 
THOMAS T. BARR, FRANK LYMAN, 
SAMUEL W. BOOCOCK, 


WILLIS L. OGD 
JOSEPH B&B. 


WILLIAM A. JAMISON, 


FRANCIS L. 
THOMAS T. BARR, 
FRANK LYMAN, 


. CHARLES 
THEODORE F. MILLER, President. 
SAMUEL W. BOOCOCK, Vice-President. 
DAVID H. LANMAN, Treasurer. 


THEODORE F. MILLER, 


OWE ENS, 

JOHN J. PIERREPONT, 
CHARLES M. PRATT, 
EXECUTIVE COMMITTEE. 
HINE, Chairman. 


A, SCHIEREN 





LIABILITIES. 
Capital Stock ..... «+++ $1,000,000 00 
Undivided vue ° --. 2,289,882 61 
Deposits ....... 18,297,775 15 
Certified Checks” ee 85,721 18 
Dividend Unpaid . 72 00 
Reserved for TaxeS.......+-+seseseeeeee 10,703 93 
Reserved for Interest on Deposits....... 264,148 25 


Total 


J. H. WA IDGE, 
KLEX ANDER M. WHITE, 
WILLIS D. WOOD. 


SAMUEL W. BOOCOCK, 
THEODORE F. MILLER, 


8TANLEY W. HUSTED, Secretary, 
FRANK J. W. DILLER, Assistant Secretary. 
WILLIS McDONALD, Jr., Assistant Secretary. 


ADVISORY COMMITTEE, BEDFORD BRANCH 


EUGENE F, BARNES, 
WILLIAM McCA RROLL, 
JOHN McNAMEE, 


JOHN C. RICHARD, 
EDWARD LYONS. 


Cc. 0. BRINKERHOFF, Manager. 





THE PEOPLES 
TRUST COMPANY 
Capital and Surplus, $2,700,000 


MAIN OF PIOB?.. oo. ccpdecccvces 181-188 MONTAGUE ST. 
BEDFORD BRANCH..... BEDFORD AVE. & HALSEY ST. 
WALLABOUT BRANCH..... CLINTON & MYRTLE AVES. 
OFFICERS. 
SOW AED: FOTMION oc ccccccccccctvcesd President 
Se Wy) es beteccesccccessede Vice-President 
HORACE J. MORGBE........ccsscves Vice-President 
Ce Mie. ic cccccccsscaseghens Secretary 
CHARLES L. SCHENCK........ Assistant Secretary 
HENRY M. HBEATH.......... Assistant Secretary 
“~~ WILLIAM A; FISCHER........ Assistnat Secretary 
JOHN T. WILLIAMS.......... Assistant Secretary 
TRUSTEES. 
David A. Boody Adrian T. Kiernan 
Amory 8. Carhart Ww. Kimball 
William M. 
William ©. Courtney Horace J. Morse 
J. G. De Herbert Pratt 
Charies M. Englis _ Oharence W. Seamans 
W: bi Howard Smith 
i rout Casimir 
y B. Hill P. man 
ward Johnson I. N. W . 
lomon W. Johnson Wm. H. ler 
— Bf 
serves ay EXBOUTOR, 
oUARDIAN, an An, and wo of other fd 


meat of it 1 es yt 2 oxeouter s . saranioe of 
e 
discharge ‘of all the i oa 


emt TRE im the ong ot sare 





ST. LOUIS UNION 
TRUST CO. 


LOUIS, MISSOURI 
‘$10,000,000 


EXECUTES TRUSTS 
OF EVERY DESCRIPTION 


ST. 


ior Vane 1S 
AND SURPLUS 


nterest will be Allowed 


Solicits Accounts on which 
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50 STATE STREET, BOSTON 
BUNKER HILL BRANCH: City Square, Charlestown T fe U ST C oO M P A N y 
Capital and Surplus, $4,000,000 t M 
53 State St., Boston, Mass. 
OFFICERS 
PHILIP STOCKTON, President. Capital $1,000,000 Surplus (Earned) $1,500,000 
CHARLES F. ADAMS, 24, Vice-President. ; 
GEORGE W. GRANT, Treasurer. INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK. 
8. PARKHAM SHAW, Jr., Asst. Secretary. SPECIAL RATE ON TIME DEPOSITS. 
ARTHUR ADAMS, Vice-President. 
GEORGE S. MUMFORD, Secretary. N.. W. JORDAN OFFICERS: ' , 
CHARLES P. BLINN, Jr., Asst. Treasurer. ee a encail Vv Ee a om 
P. D. HAUGHTON, Asst. Secretary. AMES H. PERKINS ......-s-e+eeseees View Resseat 
DWARD A. COFFIN........0+seseeeeesees ‘reasurer 
BUNKER HILL BRANCH CHARLES H. BOWEN.........+++-sesseeee: Secretary 
CHARLES R. LAWRENCE, Manager. GEORGE W. AURYANSEN........ Assistant Secretary 
FRED. K. BROWN, Asst. Treasurer. BOARD OF. DIRECTORS: 
RECT Cc. F. Adams, 2d Wm. A. Gaston 
Charles F, Ad “ aie E. Keith ce N = — 
b . ams, seorge E. Keit a x 
Orlando H. Alford Gardiner M. Lane Bovis Fr Atking David Kimball 
F. Lothrop Ames Arthur Lyman Frederick ‘ohn Lawrence 
John 8. Bartlett Maxwell Norman Charl S ird Leland 
T. Jefferson Coolidge, Jr. R. T. Paine, 2d aries 3. B SE. P 
Charles E. Cotting Andrew W. Preston George W. Brown Eee easy 
Alvah Crocker Richard 8. Russell A. G. Bullock Francis Peabody, jr 
Livingston Cushing Quinéy A. Shaw, Jr. Samuel Carr Royal Robbins 
eorge . Draper Howard Stockton Gilmer Clapp Henry A. Rueter 
William F. Draper Philip Stockton Gordon Dexter P. L. Saltonstall 
Wilmot R. Evans Charles A. Stone William R. Driver R. Paul Snelling 
Frederick P. Fish Nathaniel Thayer Fk. C. Dumaine Frank W. S 
Robert F. Herrick Henry 0. Underwood Eugene N. Foss E V. R. Thayer 
Francis L. Higginson. W. Seward Webb ugene Charles w Whit 
Henry C. Jackson Sidney W. Winslow 
Transacts a General Banking and Trust Company Business. 

















Boston Safe Deposit & Trust Co, 


87 MILK STREET, BOSTON 


IN ACTIVE BUSINESS SINCE 1875 


Capital, $1,000,000 - Surplus (Earned) $2,000,000 


Solicits your deposit account, which is withdrawable by 
check and pays you interest on the same. Assumes the 
care of your property, collecting dividends, interest and 
every class of income. May be appointed your execu- 
tor and trustee, thereby obtaining for youa permanency of 
office and security at no more expense than when indi- 
vidual executors or trustees are appointed. 


CHARLES EB. ROGERSON, President WILLIAM C. WILLIAMS, Vice-Pres'’t 
JAMES LONGLEY, Vice-President GEORGE E. GOODSPEED, Treasurer 
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Bank accounts and other personal prop- 
erty of foreign corporations doing business 
in New York, and of individuals residing 
outside of New York, are taxable when 
kept within New York. No such laws 
exist in New Jersey. It is therefore 
evident that it is of great advantage both 
to individuals and corporations to have 
Safe Deposit accommodations and Bank 
Accounts in New Jersey. 


COMMERCIAL TRUST COMPANY 


or New JERSEY 


Adjoining Pennsylvania R. R. Ferries, 
Jersey City, N. J. 


CAPITAL, SURPLUS AND PROFITS 
$3,200,000.00 


OFFICERS: 
JOHN W. HARDENBERGH, Prest. 
GEO. W. YOUNG, Vice-Prest. 
ROBERT S. ROSS, Vice-Prest. 
WM. J. FIELD, Sec’y and Treas. 
JAY S. PERKINS, Ass’t Treas. 
J. RICHARD TENNANT, .Ass’t Sec. 


A Certificate of Deposit 


bearing 6%— 


interest, and backed by improved real es- 
tate security to the value of three times 
its face, is an investment that must appeal 
especially to conservative men and women 
who are looking for a convenient form of 
security netting a liberal return— 














These certificates are issued in denomina- 
tions of $100 and are payable on demand 
after two years—Interest is paid by check 
every six months— 

Our booklet will-explain in detail the ab- 
solute security of deposits made with this 
Company— 

We will be glad-to send it to you on re- 
quest— . 


§ per cent is paid on deposits 
withdrawable at any ie 


j| Calvert Mortgage & Deposit Co. 


1053 Calvert Building, 
BALTIMORE, MD. 











CORN BELT 


FARM MORTGAGES 


Netting 4% per cent. 


The funds of this Bank are -in- 
vested with the greatest caution, and 
with a kacwledee guided by fifty 
years of banking experience. We 
can be of great assistance to Invest- 
ors, and the Trustees of Colleges, 
Charitable Institutions, Endowment 
Funds, etc. 
Our loans are made in Illinois, 
Iowa and Southern Minnesota. 
Our booklet giving full informa- 
tion will be sent upon request. 


OLDEST BANK IN CHICAGO 


MERCHANTS’ LOAN AND TRUST COMPANY 


Established 1857 
Capital and Surplus, $6,500,000 


135 Adams Street 





Central Trust Company 


OF ILLINOIS 


152 MONROE STREET, CHICAGO. 


CAPITAL - - - - $2,000,000 
SURPLUS AND PROFITS - $900,000 
DEPOSITS - - - - $10,000,000 


OFFICERS. 
W IRVING OSBORNE, fect: 
UHRLAUB, , * | Vice-Presidents. 
WILLIAM R. ‘DAWES. Cashier. 
Ww 


CHARLES 


A 

. D. SKINNER, Assistant Cashier. 
D. H. ROOD, Assistant Cashier. 

. W. GATES, Assistant Cashier. 
MALCOLM McDOWELL, Assistant Secretary. 


DIRECTORS. 
A. J. EARLING, 


Pres. Chicago, Milwaukee & St. Paul R’y Co. 
P. A. VALENTINE, 

Vice-President Armour & Co. 
FRANK 0. LOWDEN, 


y. 
ARTHUR DIXON 
President Arthur Dixon Transfer Company. 
CHARLES T. BOYNTON, 
c Brown & Company. 
ALEXIANDER H. VELL, 
President Alexander H. Revell & Company. 
T. W. ROBINSON, 
Vice-President Hlinois Steel Company. 
GEO. F. STEELE, 
International Harvester Company, 
W, IRVING OSBORNE, 
Vice-President. 
AWES, 
Comptroller of the Casmoner. 
Accounts Solicited, Safe Deposit Vaults, Three Per 

















it. on — 
Authoriged to acoept TRUSTS AND AGENCIES of every 
description, 
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MISSISSIPPI VALLEY 
TRUST COMPANY 


Northwest corner Fourth and Pine Streets, 


ST. LOUIS 


Capital, Surplus and Profits $8,500,000 


Transacts a general financial and fiduciary business 





OFFICERS 


JULIUS S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 

JOHN D. DAVIS, Vice-President 

SAMUEL E. HOFFMAN, Vice-President 
HENRY SEMPLE AMES, Assistant Executive Officer 
FREDERICK VIERLING, Trust Officer 
CHARLES M. POLK, Assistant Trust Officer 
CHARLES W. MORATH, Safe Deposit Officer 
JAMES E. BROCK, Secretary 

HUGH R. LYLE, Assistant Secretary 

. IBBOTSON, Assistant Secretary 
C, HUNT TURNER, Jr., Assistant Secretary 
WILLIAM G. LACKEY Bond Officer 

WM. McC MARTIN, Assistant Bond Officer 
TOM W. BENNETT, Real Estate Officer 








EVERYBODY Should Have 


money in a GOOD BANK—because 
it is the quickest asset with earning 
power. 


Select your bank with care. 


Do not be content with less than 
4 per cent. on deposits standing 3 months 
or more—other things being equal. 

Investigate and bank with us by mail 
if satisfied with our strength and 4 per 
cent on idle money 

Booklet and statement mailed upon 


request. 


SLATER TRUST COMPANY 


Established 1855. Assets $8,000,000 


PAWTUCKET, RHODE ISLAND 


(Mention The Independent) 














Union Trust 
Company 


SPRINGFIELD. MASS. 


Statement of Condition - - October 31, 1906 


RESOURCES 


Coabusteshstececesens $3,164,371 42 
125,000 00 


Loans and Discounts 
Banking House 








Railroad and Other Bonds..............++5 194,021 07 
State of Mass. 334’8 at pal..cccssccccccece 100,000 00 
Due from Reserve Banks..........e+ee+e++ 448,343 29 
pe weeee Other BOWES. 2... cceccccccccess 23,505 33 
Came: tt Hand . 60%. Kiwis + ee Wawa ve esses vs 205,863 99 
$4,261,105.10 
LIABILITIES 
EE 55s be bhp ad adgh 64S OeRe C4 9-4 $500,000 00 
Surplus and Undivided Profits............. 300,888 o1 
EEE. cic. csc. waloweer ve bet bvece Fels 1,512 49 
TR, BR at svc ccc ctecccnecccdvce vestee 3,458,704 60 
$4,261,105 10 
CHARLES W. BOSWORTH, President. 


JAMES W. KIRKHAM, Vice-President. 
WILLIAM E. GILBERT. Vice-President and Treasurer. 














RHODE ISLAND 
Hospital Trust Company 


Providence, R. I. 





Capital and Surplus Earnings over $2,800,000 


Transacts a Conservative 
Banking and Trust Business 


INTEREST ALLOWED ON DEPOSITS 
CORRESPONDENCE INVITED 

















Your Idle Money 


should be working for you. 
In very few cities is it sible 


AA 
to pay four per cent on deposits, 
Rochester is one of these excep- 


ya a 
2 sd cod A: 
~ 
tional cities. Her industries are 


prosperous and money is in demand on the most 
approved security. 

The UNION TRUST COMPANY is regularly 
organized u:ider the strict banking laws of New 
York and offers a safe and convenient depository 
for your funds be they large or small. 

If you are now receiving less than four per 
cent is there any reason why you should not 
transfer your money to us today? 

Booklet “Banking By Mail’’ on request, 


Union Trust Company 
Rochester, N. Y. 
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THE EXPLORATION COMPANY 


OF NEW YORK 
Mills Building, Broad St., N. Y. 


Guanajuato Consolidated 
7% Convertible Bonds. 


R blic Mines Company, Ltd. 
5 pony % Convertible Bonds. 


British Guiana Gold Concessions Co. 


British Guiana Gold 
and Transportation Co. Stoclis 


ULL REPORTS ON APPLICATION 


J, EDGAR LEAYERAFT & CO. 


REAL ESTATE 








AGENTS 
BROKERS 
APPRAISERS 





19 West 42nd Street 





ApRIAN Hl. Muar & Son 


AUCTIONEERS 
55 William St., Cor. of Pine St. 
NEW YORK 


Stocks and Bonds at Auction 


The undersigned hold regular Auc- 
tion Sales of all Classes of Stocks and 
Bonds every Wednesday. 


The Business of Banks, Bankers, 
Investors and Dealers in Securities 
Generally Receives Prompt and 
Careful Attention. 


Real Estate at Public and Private Sale 


Prompt returns on ali Business 


Entrusted to us. 











GEO. R. 
READ & CO. 














REAL ESTATE 


60 LIBERTY STREET 


Between Broadway and Nassau Street 


3 EAST 35th STREET 














Horace S. Ely 
and Company 


REAL 
ESTATE 


21 Liberty Street, 
27 West 30th Street, 
New York. 
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a "Sate and Profitable Riniiinans 


/ 67 Bonds 


Based on the Ownership of New Pork Real Estate 


N everything i po but in nothing so much as in the investment of money, the dest 


is none too good. No investor can afford to accept less than the best in security plus 
the best in profits. Real estate in contrast to all other property, city real estate in contrast to 
country real estate, and New York City real estate in contrast to that of all other cities com- 
bines in greatest degree inherent stability and profit-earning power—the two essential tests of the 
best investment. 

The business of this Company is restricted by its charter to investment in real estate 
and its fixed policy still further c its operations to New York real estate in the direct line 
of the City’s greatest growth—the safest and most profitable investment in which money can be 
engaged. In the enlargement of its business in a field affording almost unlimited opportunities 
for further investment, we are offering our 69% Bonds in either of the following forms : 


6% Coupon Bonds—for income investment—purchasable at par in 
multiples of $100; interest payable sony = coupons attached; 
maturing in ten years and meanwhile subject to withdrawal on interest 
payment dates after two years. 


6% Accumulative Bonds—for income funding—purchasable on install- 

ments during 10, 15 or 20 years and enabling the person without 

capital available for income investment to accumulate a definite ca - 

in a given timie by simply investing each year a uivalent wale 

ordinary interest on the Ths desired. madly carries cash 

ey after two years. The yearly nennanns om per $1,000 Bond 
: 10-year term, $71.57; eae Be $40. a 20-year term, $25.65 


A- RE SIX’S are the direct contract obligations of the Company. Th 
and interest, by its entire Assets of $8,364,909.97, including Cs Capital an 

plus of sewer oi 285,047.03, accumulated during more than teen years of uninterrupted success. 
An interest ‘bearing security based upon carefully selected New York real estate is unique in that 
it always pays and does not hazard the money invested. No other investment is so convenient 
and care-free; no investment is more conservative, more stable, more substantial,—like New 
York City itself, it is literally founded on a rock. It is the business behind the bond that counts. 

If you are interested in saving m or in ——- money a saved, you owe it 
to yourself to thoroughly investigate these Bonds and m which they are based 
Write for our literature giving full information capadieg A-R-E ARE she X'S, including map of New 
York City showing the abe. ion of our extensive properties and giving other facts of interest. 


Americanfeal Fstate Company 


6 Dun | Building, 280 Broadway, New York 
DIRECTORS : omit ae ot teens w sy? Holmes, Vice-Pres. 
S ee William H. Chickering anes. 


> 





gine Ys 


ee om . 
oi et it, earns. ow EP ae s » ana 


ee 


FOUNDED ON A ROCK 
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New York, N. Y., November 30, 1906 
TO THE HOLDERS OF DEBENTURE MORTGAGE BONDS. 
SERIES A AND SERIES B OF 


The Wabash Railroad Company: 


Referring to the published notice of the undersigned, dated October 30, 1906, setting forth a plan for the 
exchange of the Debenture Mortgage Bonds. Series A and Series B, of The Wabash Railroad Company for certain 
new securities to be issued by it and recommending the deposit of Debenture Mortgage Bonds for exchange under the 
lan, FURTHER NOTICE IS HEREBY GIVEN that the HOLDERS OF A MAJORITY of the outstandin 
Daboatere Mortgage Bonds of each Series HAVI VG AGREED TO EXCHANGE the same under the terms o 
provisions of said notice, it has been decided TO EXTEND THE TIME WITHIN WHICH DEPOSITS OF 
SAID DEBENTURE MORTGAGE BONDS WILL BE RECEIVED FOR EXCHANGE UNTIL AND 
INCLUDING DECEMBER 22D. 1906. 
Negotiable deposit receipts of the United States Monet and Trust Company are issuable against the deposit 
of Debenture en iy Bonds at the office of said Trust Company, No. 55 Cedar Street, New Y ork City. 
THE DEPOsIT RECEIPTS HAVE THIS DAY BEEN ADMITTED TO QUOTATION UPON THE 
NEW YORK STOCK EXCHANGE. . ; 
HENRY EVANS, 
HENRY K. POMROY, 
GEORGE M. CUMMING, 


WILLIAM C. TRULL, Counsel Committee. 


DAVID RUMSEY, Secretary 
FREE FREE ax honrss 


ea @ 
Ro al Securities THE INVESTMENT HERALD, a live. up-to-date min- 
and financial paper that every investor should reas. 


in 
fe furnishes reiiable it.formaticn, including news from 


the great Nevada Camps. 
or ora on It tells about the best money-making stocks. 
It describes a unique plan that affords perfect protec- 


tion and which has been the means of making millions vf 











LIMITED dollars for investors. Write for it today. 
A. L. WISNER & CO., Publishers 
Dept. 5, 80 Wall Street New York 
MONTREAL 





CANADIAN INVESTMENT 


BONDS" A R IS H ’ 
Offices: HALIFAX, ST. JOHN, : LONDON, E. C. FISHER ¢ & CO ? 
EVERYTHING 


IN BROOKLYN 
REAL ESTATE 

















149 BROADWAY 








Howard C. Pyle & Co. | 
199 Montague St. Brooklyn, N. Y. BROKERS 
AUCTIONEERS 
ee , APPRAISERS 
BINDERS (i ocvomt will be furnished AGENTS 


by us at the rate of 35 cents each, postage included. 


The Independent 














130 Fulton Street, New York. 








THE INDEPENDENT 


A SAFE INVESTMENT IN A 
BUSINESS ESTABLISHED IN 1821 


“How can I safely invest my money so it will earn 
more than 3 per cent?” is the question most of us 
ask ourselves when we have funds lying idle. 

I have just published a booklet, which I will send 
free to INDEPENDENT readers, which describes an in- 
vestment guaranteed to pay 7 per cent. the greatest 
recommendation for which is the excellent character 
of its security. 

It is an investment in a business which was es- 
tablished 85 years ago, and has been going suc- 
cessfully ever since; gaining in earnings, stability, 
popularity and influence each succeeding year. 

A reliable industrial company located in a thriv- 
ing, hustling city of 18,000 population in New York 
State, which besides owning and conducting three 
prosperous newspapers, has a large paper-box and 
paper-goods manufacturing business. } 

Its customers are all known and successful con- 
cerns who have been doing business with the com- 
pany for years, many of whom have placed large 
orders for as much as five years in advance. : 

Numbered among these customers are such con- 
cerns as the Larkin Co., of Buffalo, The H-O Com- 
pany, Natural Food Co. (Shredded Wheat), Force 
Company, together with many others of equal 
prominence; all of whom purchase the company’s 
product in car-load lots. 


REFUSED ABOUT $150,000 WORTH 
OF ORDERS 


The business has been growing so fast that the 
company simply cannot keep pace with it, and this 
year refused about $150,000 worth of orders, which 
it could not execute because of insufficient equipment. 
Two weeks ago an order amounting to $30,000 was 
turned down. The same thing occurred on a $32,000 
order in July, and dozens of others, ranging from 
$1,000 to $10,000 have been refused since last Janu- 
ary. 

The company, in order to take care of this increase 
in business, has been obliged to enlarge the buildings 
and now requires new machinery and equipment. This 
will necessitate an outlay’ of a large amount of money, 
and I am offering part of $150,000 worth of 7 per 
cent. guaranteed, cumulative preferred stock at par 
value—$1o0 per share—which will make it possible to 
install ‘the new machinery this winter, and judging 
from the orders now in sight, should increase the net 
earnings more than $0,000 per year. 

The preferred shares are also fully participating, 
and after 7 per cent. is paid on the common shares, 
the remaining profits each year are divided between 
the preferred and common share-holders, the preferred 
share-holders receiving the same percentage of the 
profits. . 

The present assets of the company, valued at $150,- 
000, with the property now to be acquired, and also 


A SURPLUS OF $100,000 


which the company agrees to create before paying 
any dividends upon the common stock, will all be 
used to safeguard the holders of preferred shares. 
The charter of the company prohibits it from placing 
any bonds or mortgages on the assets. Nothing will 
go ahead of the holders of the preferred shares, who 
are given a prior lien on all the assets in liquidation. 


CONDITION OF BUSINESS 


Annual business .... $250,000 
Expenses ° 210,000 


$40,000 
Necessary to pay 7 
preferred stock ...... 10,500 


Balance -+ $29,500 


When.the new equpiment is in, operation, the net 
yearly profits should amount to about $100,000. 

I unhesitatingly recommend this investment because 
I know it to be perfectly safe and reliable. I made 
a most searching investigation of the business before 
I became personally interested in it, and found it to 
be in a clean, healthy condition, with a fine plant, lots 
of friends, and a very promising future. 

There are but 83 competitors in the entire United 
States, and each is from three weeks to four months 
behind in orders. The product is something that 
can’t be dispensed with, and for which there is a 
universal and ever growing demand. 

Russell Sage used to say, “If you want a successful 
investment, put your money into something the people 
must have.” 

In the booklet you will find full detailed particulars, 
bank references, endorsements from prominent busi- 
ness men, talks with customers, illustrations of the 
plant, and much other matter valuable to either the 
small or large investor. 

As the stock is rapidly being taken up, I 
would suggest that you cut out the coupon, 
write on it the amount you might like to 
invest, if satisfied after reading the 
booklet that the investment is all I 
claim it to be, together with your 
name and address, and mail it to 
me at your earliest convenience. 

Address 


WM. B. CURTIS 
74 Broadway 
New York 


A 


Pease send Booklet on Investment. 


Wx. B. Cuatis, 74 Broadway, New York. 
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AMERICAN 
Bank Note Company 


78 to & TRINITY PLACE, NEW YORK 


BUSINESS FOUNDED 1795 
WARREN L. GREEN 


President 
T. H. FREELAND, 
Chairman of the Board 


J. K. MYERS, 
Vice-President 


F. K. JOHNSON, 
Secretary 


CHAS. L. LEE, 
Treasurer 


GEO. DANFORTH, 
Asst. Sec’y and Asst. Treas. 
ENGRAVERS AND PRINTERS 
Bank Notes, Share Certificates, Bonds for Gov- 
ernments and Corporations, Drafts, Checks, 
Bills of Exchange, Stamps, etc. 
With Special Safeguards to Prevent Counterfeiting. 
LYTHOGRAPHIC AND TYPE PRINTING 
RAILWAY TICKETS of IMPROVED STYLES 


TRUSTEES: 


PHINEAS C. LOUNSBURY, WARREN L. GRE 
pe H. FREELAND, wM. NELSON CROMWELL, 





EDM oxD c. CONVERSE, JOSEPH De 
JAMES R FRANCIS 8. a 
CHARL Es A. MOORE, JOHN MASON he 
FRANCIS L. POTTS, FRANOIS L. HIN 
ANDREW V. STOU' 










, Illustrated Booklet, 


“ Money in Bananas.” FREE 


It tells how and where Bananas grow, and 
gives complete details of our special offer of 


Banana Acreage Free to Every Investor. 
We give 2 acres of the richest Banana Land in the world, which 
we clear, plant and bring into bearing for you. We then har- 
vest and market the Bananas for you. You receive the income, 
which will be $30 to $60 per acre every year. How a moder- 
ate investment in cash or on easy payments secures $60 to 
$120 a year from the 2 acres of Banana Land, in‘addirion to 
@% annual interest guaranteed on every dollar invested. 
particulars, mailed 


“Money in Banavas” gives full free. 


AMERICAN-HONDURAS CO., 42 Broadway, New York. 
INSURANCE 


PROVIDENT 
SAVINGS LIFE 


TIMOTHY L. WOODRUFF, President 
346 Broadway, New York 
A Life Insurance Company especially adapted 
for permanent and temporary usefulness to active 
business men, It especially provides for practical 
wants, 














Hon. R. B. A Sagas President 


EDWIN W. w. DE LEON t Vice-Presidents 


CASUALTY COMPANY 
OF AMERICA 


INSURANCE 
LIABILITY, ACCIDENT, 
BOILER, HEALTH, 


PLATE GLA8s, DISABILITY 
Capital and Surplus, $750,000. 

: HOME OFFICE: KUHN-LOEB BUILDING 
52-54 WILLIAM STREET, NEW YORK 
1850 THE 1906 
United States Life Insurance Co. 
IN THE CITY OF NEW YORK 


JOHN P. MUNN, M.D., + - = + President 
D samiie COMMITTEE: ~ 





JAMES R 





LE ARENCE i OPEL SEY. ..Prest. Title Guarantee and 

rus’ o. 

WM. Hi. PORTER. ...cccocccces Prest. Chem. Nat. Bank 
Good ienced in life insur- 


men, 
ance or not, aw ay. Tirect coutcate with this 
pan ng J for a  himited territory if desired, and 
or ves, in addition to first year’s 
commission, a renewal interest an income 
for the future. Address the Company at its 


Home Office: 277 Broadway, New York City 


New England Mutual 
LIFE INSURANCE CO. ‘ 
Post Office Square, BOSTON, MASS. 








ASSETS, Jan. 1, 1006............... $40,702, 691.56 
EEMERUEE onc cccecscececiccse ous 36,600,270.95 
NED Sc cetdccdcandodiete $4, 102,420.00 

All forms of Sie and Endowment Policies issued. 


wg , x rance values to which the in 
ti Le Satste. . 
Pam ra and values for any e sent on 

plication to the Company's ice. ™ at 





Benj. F. Stevens, Prest. Alfred D. Foster, Vice-Prest. 
D. F. Appel, Secretary. Wa. B. Turner, Asst. Sec’y. 


Turning a Feather 
with a Crowbar 





One can waste precious strength over a 
simple task. If we had your life risk to 
insure we'd show ou that it doesn’t take a 


crowbar to turn a feather. It isn’t stren 
need to make a life insurance ch 
t a feather-weight of wisdom. Have 
you a postal ? 
The Wlasbington Lite Insurance Co, 
Sobn t Gatlock, President 
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State Mutual Life Assurance Co. 
OF WORCESTER. MASS. 


SIXTIETH ANNUAL FINANCIAL STATEMENT, JANUARY 1, 1906 





INCOME 


During Year 1905 


DISBURSEMENTS 





Premiums Received... ...- $4,284,366.95 
Interest and Rents received.. 1|,156,844.68 





Death Claims............ $1,253,775.80 
Endowments, Annuities, Sur- 























All other Income. ......... 81,233.10 render Values..... -.+++ 960,782.90 
Dividends to Policy-holders.. 513,814.83 
Taxes, Commissions and all 
other Disbursements. . . . . . 991,080.19 
EXCESS OF INCOME 
OVER DISBURSE- 
SEPGUED «dnd oss «S'c'eS 1,802,991.01 
TOTAL. ... 220.200 $5,522,444.73 Wes cis ieee $5,522,444.73 
ASSETS January |, 1906 LIABILITIES 
Bonds and Stocks (market Reserve, Massachusetts 
wahetl iin ¥s iid dhice ke $17,758,364.00 WeetebB, i:ché sas iw $24,145,857.00 
Loans on Mortgage of Real Claims in process of adjust- 
i etmeherretmerer 3,663,602.00  ment.....2..0.....00. 163,860.00 
Loans on Policies. ......:. - 1,894,949.00 Special reserve for deferred 
Loans on Collateral....... 723,325.00 dividends and other claims 
Loans to Corporations. . . .. 253,977.00 not yet due............ 198,197.00 
Real Estate (book value)... 1,703,426.00 Dividends left to accumulate 95,078.00 
Cash in hand and on deposit Premiums paid in advance. . 56,530.00 
ie esese cence: 495,128.25 Surplus, Massachusetts 
Interest and Rents accrued eee. . 2,643,782.60 
She teteded +5 289,416.44 
Deferred and Uncollected 
Premiums.....-..-..-- 521,116.91 
po | ee we $27,303,304.60 TOPAR Sax eovnss .$27,303,304.60 
INSURANCE ACCOUNT 
POLICIES INSURANCE 
In Force January 1, 1905.......... 41,097 $107,294,332 
Written during year 1905.......... 7,308 17,354,285 
... 48,405 $124,648,617 
Terminated during year 1905....... 3,690 10,224,656 
In Force January 1, 1906......... 44,715 $114,423,961 


A. G. BULLOCK, President. 


H. M, WITTER,. Secretary. 


Naw Yoax Orricz, sse Baoapway, C. W. ANDERSON & SON, Gewenan Acznrts. 
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National Life Insurance Company 


MONTPELIER, VERMONT 





ESTABLISHED IN 1850 OPERATING IN 44 STATES 





M, CUTLER, Treasurer 
B. BISBEE, Medical Director 
E. MOULTON, Actuary 
A. HOWLAND, Counsel 


JAMES T. PHELPS, Vice-President 
JAMES B. ESTEE, 2d Vice-President 


JOSEPH A. DE BOER, President | 
OSMAN D. CLARK, Secretary 


H, 
A. 
Cc 
F, 





This Company held January |, 1906, and gained during the past decade : 


ASSETS, - - - =  $34,519,093.04 GAIN, 1847 
SURPLUS, - - - =: 3,821,752.51 GAIN, 165% 
INSURANCE, - «= «=  145,480,904.00 GAIN, 1097 





Sells the Best and Most Modern in Life, Term, Endowment and Annuity Insurance. 

















LARA AAASASAAASAAAAAAAAAAAAALSAAAS ‘eee e000 


. * oT 

i Disability Insurance Pays 
: BENEFITS FOR BOTH ACCIDENT AND SICKNESS : 
Cost No Greater Than Ordinary Policy Sold by Other Companies 


SPECIAL FEATURES 
Accumulations Fixed Optional Indemnities 
Surgeons’ Fees Identification Certificate 
None of the Usual Restrictions 


All made possible by this Company’s original plan of insuring only business 
and professional men 


3 70,000 Policies in Force. Over $5,000,000.00 Paid in Claims : 


















The Preferred Accident Insurance Company 


290-292 BROADWAY, New YORK ° 
PHINBAS C. LOUNSBURY, Pres. KIMBALL C, ATWOOD, Seo’y hy 


e 
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Atlantic Mutual Jnsurance Company 


ATLANTIC BUILDING 


51 WALL STREET, NEW YORK 





Insures Against Marine and Inland Transportation Risk and will Issue 
Policies Making Loss Payable in Europe and Oriental Countries 





CHARTERED BY THE STATE OF NEW YORK IN 1842, WAS PRECEDED BY A 
STOCK COMPANY OF A SIMILAR NAME. THE LATTER COMPANY WAS LIQUIDATED 
AND PART OF ITS CAPITAL, TO THE EXTENT OF $100,000, WAS USED, WITH CONSENT 
OF THE STOCKHOLDERS, BY THE ATLANTIC MUTUAL INSURANCE COMPANY AND 
REPAID, WITH A BONUS AND INTEREST, AT THE EXPIRATION OF TWO YEARS. 


DURING ITS EXISTENCE THE COMPANY HAS 
INSURED PROPERTY TO THE VALUE OF $21,108,343,494.00 
RECEIVED PREMIUMS THEREON TO THE EXTENT OF - - $224,197,211.06 


PAID LOSSES DURING THAT PERIOD, - -  $127,760,071.08 
ISSUED CERTIFICATES OF PROFITS TO DEALERS _ $81,310,840,00 
OF WHICH THERE HAVE BEEN 


REDEEMED, - - - - - $73,744,440.00 
LEAVING OUTSTANDING AT 
PRESENT TIME, - - - -  $7,566,400.00 


INTEREST PAID ON CERTIFICATES AMOUNTS TO $19,469,981.85 
ON DECEMBER 31, 1905, THE ASSETS OF THE COMPANY 
AMOUNTED TO - . . - - - . . - -  $12,716,427.62 


THE PROFITS OF THE COMPANY REVERT TO THE ASSURED AND ARE 
DIVIDED ANNUALLY UPON THE PREMIUMS TERMINATED DURING THE YEAR 
THEREBY REDUCING THE COST OF INSURANCE. 


FOR SUCH DIVIDENDS, CERTIFICATES ARE ISSUED SUBJECT TO DIVIDENDS 
OF INTEREST UNTIL ORDERED TO BE REDEEMED, IN ACCORDANCE WITH THE 
CHARTER. 
ANTON A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
THEO. P. JOHNSON, 2nd Vice-President. 
JAS. L. LIVINGSTON, 3rd Vice-President. - 


G. STANTON FLOYD-JONES, Secretary. 
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1860 1906 


UNITED 
FIREMEN’S INSURANCE CO. 


January Ist, 1906 


ASSETS. 

tonds and stocks per list...........seeeee0. $1,181,952 00 
Mortgages (all first lienS)...........e-seeee 328,452 00 
Ge. cccccepececetantocedseeseeeonee 172,500 00 
Loans on Collaterals........sseeeseeceseeees 63,000 00 
Cash in banks and office............ceeeenes 66,318 27 
Interest and rents due and accrued......... 6,389 64 
Net premiums in course of collection....... 71,725 60 

$1,890,337 51 

LIABILITIBS. 

Reserve for reinsurance. .....-ccccccsccccece $1,319,205 57 
eeesee. G00  ROGMEDE 656.02 edi cvdcdcocecccsscvace 33,055 79 
Reserve for taxes and all other items....... 12,379 48 
GE WOON Si tcc keccccccccccccvevcsctscse 300,000 00 
BE SI io div co's dob died odo 06 bh cécndeweastse 225,696 67 


$1,890,337 51 


President, Robert B. Beath. 
Vice-President, Joseph L. Caven. 
Secretary, Dennis J. Sweeny. 
Assistant Secretaries, Wm. G. Wible, Henry A. Knabe. 
WILLIAM 8. BANTA, Agent Metropolitan District, 
72 William Street, New York. 





INCORPORATED 1851 


BERKSHIRE LIFE 


INSURANCE COMPANY 
PITTSFIELD, MASS, 
Assets, December 31, 1905..........+.-- $14,686,922 71 
Liabilities, December 31, 1905............ 13,625,494 44 


JAMES W. HULL, President. 
J. M. Lee, Actuary. Tueo, L. Aven, Secretary. 
Rost. H. Davenport, Asst. Secy. 


New York and New Jersey Agency, 253 Broadway, 
Cor. Murray Street, New York 


j. H. ROBINSON, - - - General Agent 
1851 THE 1906 


MASSACHUSETTS 


MUTUAL LIFE 
Insurance Company 
OF SPRINGFIELD, MASS. 


JOHN A. HALL, President 
HENRY M. PHILLIPS, Vice-President 


Assets, January 1,1906 . . $40,082,953.35 
SO et ae 36,716.579,77 
Surplus, ae ee 3,366,373.58 


Massachusetts | aws protect the policyholder 





. NEW YORK OFFICE: Empire Bidg., 7: Broadway 


GEO. J. WIGHT, Manager of Agents for Southern New York 





Tht, COLUMBIAN 
NATIONAL LiFG 
INSURANCE COMPANY 


Boston, Mass. 


Incorporated under the Laws of Massachusetts, 


PERCY PARKER, President. 
CHARLES V. FORNES, Vice- Pres., New York. 
JOHN D. DAVIS, Vice-Pres., St. Louis. 
GEORGE H. HOLT, Vice-Pres., Chicago. 
R. M. HOTALING, Vice-Pres., San Francisco. 
FRANKLIN W. GANSE, Vice-President and 
Director of Agencies. 

FRANCIS P. SEARS, Vice- Pres., and 
Comptroller. 

WILLIAM H. BROWN, Secretary and Treas. 














TBE 


WILLIAMSBURGH CITY 


Fire Insurance Company 
OF BROOKLYN, N. Y. 


Organized March 234, 1853 





Fifty-third Annual Statement, January 1, 1906. 








ASSETS. 
Cash in banks and offices. $301,902 O08 
Real estate .........+06. 672,929 76 
Bonds and mortgages. 237,100 00 
Stocks and bonds..... ’ 1,418,345 00 
BS GD, Glew ccc cvescteccceccccsccccccese 44, 00 
Premiums in course of collection........... 190,921 80 
Interest due and accrued..........ceeeeeees 18,887 31 
Rents accrued and other items............. 5,311 45 
$2,884,647 40 
LIABILITIES. 

Gaattad GOGGE ccccccpcccvecevcccccocceseccsve $250,000 00 
Reserve for reinsurance.............eesseeee+ 1,004,604 43 

Reserve for losses unpaid, taxes, commissions 
and all other liabilities.................. 137,326 74 


NE bose e te cctecessccccvsescescesooes 1,492,716 23 


$2,884,647 40 


Ratio of Losses and Expenses to Premiums 
for the Year, 86.55 per cent. 





MARSHALL 8. DRIGGS, President. 
FREDERICK H. WAY, F. H. DOUGLASS, 
Secretary. General Agent. 
W. H. BROWN, B. W. LYON, Assistant Secretaries. 
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THE ws HOME 


sib eneaate COMPANY 


OFFICE: No. 56 Cedar Street 
NEW YORK 





ONE HUNDRED-AND-FIFTH SEMI-ANNUAL STATEMENT 
JANUARY, 1906 





SUMMARY OF ASSETS: 

















PAR VALUE MARKET VALUE 
Cash in Banks and Trust Companies........... ......0e000+ $1,180,287 co 
Ee Ee. os ow cict belndec ce dectSeeuanbeanse ' 1,543 pen 
oO rere errr $1,600,000 00 1,960,000 
I cree dc oc ccsidepasewesy 3,445,050 00 3,427,550 > 00 
TM aS Os ve cc ccc cebitebbadadviensd 2,709,000 OO 2,773.1 
I I in cccccemeccnls sosneu ists 450,000 00 394,500 00 
ET PERT cn cnccscccsecedeesccedes 5,278,500 00 7,953,725 00 
III is. son csrccescccesevecsas 330,000 00 511,000 00 
Bank and Trust Co. Stocks................--- 115,000 00 391,750 00 
Bond and Mortgages, being 1st lien on Real Estate........... 109,500 00 
Premiums uncollected and in hands of Agents ..............- 993,668 77 
$21,239,052 88 
LIABILITIES: 
ST inn cadbatdaceudivecddasgedetesdsecss secaneees $3,000,000 00 
ee NEES, cco cccescccichd AMRGAb eb eeceeseseces 7,598,001 00 
ee i ee de des keeenceceaee ceNsweeve 783,047 08 
Reserve for Re-Insurance, and other claims ...............+.+: 837,503 46 
Reserve for Taxes and other contingencies .................++- 300,000 00 
Surplus over contingencies and all liabilities including capital. . 8,720,501 34 
" Gelampane 88 
SURPLUS AS REGARDS POLICY-HOLDERS .- - $11,720,501.34 
DIRECTORS 
Ley P. MORTON HENRY F. NO CORD MEYER, 
cece a Pe beer race eG tien, 
GEORGE H. HARTFORD, JOHN OLAFLIN, SAMUEL D- STYLES. 
ELBRIDGE G. SNOW, President 
EMMANUEL H. A. CORRBA, Vice-Pres. AREUNAH M. BURTIS, Secretary 
FREDERIC C. BUSWELL, Vice-Pres. HENRY J. FERRIS, Ass’t Secretary 


CLARENCE A. LUDLUM, Ass’t Secretary 
New York, January 9, 1906 
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STATEMENT OF THE 


BOSTON 


Insurance Company 








December 31, 1905 
Capital paid in QNE MILLION DOLLARS 








ASSETS 

Cash with Banks and bankers...... $600,268 . 82 
City of Boston Bonds............. 132,737.50 
New England City Bonds.......... 26,625 .00 

Stock in National Banks in Massa- 
EERE ytertp tien Sis pacer eer 492,904.37 

Railroad and Other Bonds and Cor- 
nS SOO 1,611,685 .10 
Pemerned -BRRRNOEE. ..w 6. ccc asccscceses 15,399.50 
Mortgages (first liens)............ 1,132,916.00 
Loans secured by Collateral........ 71,000.00 
UE Ss ccct ae shdeeaeta’ 69,195.96 

Due on Account (including Agency 
DOE CON s sanccacaabaces aces 283,173.98 
SE MIS Sa'bin.es nectseace's (ade 15,000.00 
$4,450,906.23 


LIABILITIES 
Losses in Process of Adjustment, 
or in Suspense, including all re- 
° 226,152. 
ported and supposed Losses, es- $ 3-77 
Sd dn £5 oa bciv a 009.0 soeees 


Reinsurance Reserve.............+. 1,000,809 . 02 
Commissions and Reinsurance...... 40,479.36 
OS 8 Raa eee ee 1,000,000 ..00 
BOR QUO des bec elbc codecs ook 2,183,465 .08 

$4,450, 906.23 





Losses Paid Since Organization 


$27,005,469.04 


New York Office, 66 Beaver St. 








RANSOM B. FULLER, President. 
HERBERT FULLER, Vice-President. 
WARD WILLIAMS, Asst. Sec’y. 


Fire Office, 92 William St. 


Blagden, Kelly @ Fuller 


MANAGERS 











Scottish Union 


and National 


Insurance 
Company 





Annual Statement, January 1, 1906 





Assets in United States . $5,379,583.06 
Liabilities . 2,041,525.24 
Net Surplus in United 

States $3,338,057.82 





J. G. HILLIARD 


Manager for Metropolitan District 
41-43 Pine Street 

















THE 
Royal Exchange 
Assurance 


OF LONDON 


INCORPORATED 1720 


UNITED STATES BRANCH: 
92 William Street, - - New York City 


Statement of Condition, U. S. Branch, 
January 1, 1906 


Assets, ? - - md $2,209, 190 
Liabilities, eS = ad 1 » 206,686 
Surplus to Policyholders - 1,002,504 


. 
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179 4 OLDEST INSURANCE COMPANY IN HARTFORD 1906 


NINETY-SIXTH ANNUAL EXHIBIT 


HARTFORD | 


FIRE INSURANCE COMPANY 


OF HARTFORD, CONN. 


JANUARY 1, 1906 








ASSETS 

Cash on hand, in Bank, and Cash Items, . ‘ $735,032 24 
Cash in hands of Agents and in course of transmission; - 2,731,794 97 
Rents and Accrued Interest, ‘ R ‘ . P A 9,690 90 
Real Estate Unincumbered, . ° ‘ : ‘ 1,018,500 00 
Loans on Bond and Mortgage (first lien), . 658,500 00 
Loans on Collateral Security, ° ° 1,000 00 
Bank Stock, Hartford, Market Value, > 414,685 00 
“ New York, “ ‘ 449,692 00 

“ Boston, “ 12,750 00 

ss Montreal, se “ " . r 95,976 66 
Railroad and Miscellaneous Stocks, . . = e . 1,405,087 50 
State, City and —r Te ° . ° . - 10,518,251 91 
Other Assets, . ° ° . : ‘ . . 10,965 69 
TOTAL ASSETS, "ihe s wnt: mle aa Cee $18,061,926 87 

LIABILITIES 

Capital Stock, ‘> ° . . . ‘ - $1,250,000 00 
Reserve for Reinsurance, é é , ° - 10,097,401 46 
Reserve for all Unsettled Claims, . . . , - 1,563,828 93 
NET SURPLUS, é é ‘ ~ 5,150,696 48 
SURPLUS TO POLICY-HOLDERS, ° . . > 6,400,696 48 


GEORGE L. CHASE, President. 
CHAS. E. CHASE, Vice-President. R. M. BISSELL, Vice-President. 
P. C. ROYCE, Secretary. THOS. TURNBULL, Asst. Secretary. 


WESTERN DEPARTMENT, CHICAGO, ILL. 
COFRAN @ DUGAN, General Agents. W. C. BOORN, Asst. General Agent. 


PACIFIC DEPARTMENT, SAN FRANCISCO, CAL. 


PALACHE @ HEWITT, General Agents. 


New York City Department, 75 William Street 
HOWARD HAMPTON, Manager. 
Ageneies in All the Prominent Localities Throughout the United States and Canada 
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SUN INSURANCE OFFICE 


F LONDON 


Chief Office in U. S., No. 54 Pine Street, N. Y. 








Founded A. D. 1710 196th Year of Active Business Existence 








Statement of Condition of United States Branch December Sist, 1905 


LIABILITIES 
ASSETS Reserve for Unearned Premiums... . $2,064,559 


Real Estate in New York City, includ- ; q 

ag Commas Otce Doig; Saw | gt ec yg 
“—_ on Real Estate in New York anes Reserve for other Liabilities........... Il, 
United “Giaten ie "Bonds. ie 360,000 Surplus over all Liabilities............ 873,275 
Railroad and other Bonds; Guaranteed, 

Preferred and other Railroad Stocks 

and other Securities................ 1,922,981 
CN ok 5. ois h) 6c seneenaenan 207,962 
Cash in Agents’ hands and in course 

£3 ae 320,216 
Other admitted items................. 28,009 

$3,139,168 $3,139,168 





Trustees of the Funds of the Office in the United States: 
John J. McCook, Esq. Herbert L. Griggs, Esq. James May Duane, Esq. 








Is it a question of how much a company has paid? 
Is it not rather, What have they left from which to 
pay another conflagration loss ? 











THE CONTINENTAL SELLS THE MOST SECURE FIRE INSURANCE 
OBTAINABLE. ITS NET SURPLUS ($7,523,000) EXCLUSIVELY 
PROTECTING AMERICAN POLICY-HOLDERS IS LARGER THAN 
THAT OF ANY OTHER COMPANY. 

THE CONTINENTAL FIRE INSURANCE COMPANY, 


Principal Office Western Department 
46 Cedar St., New York. 280 La Salle St., Chicago, Ilis. 
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LARGEST FIRE INSURANCE COMPANY 
J 849 Chartered by the State of Massachusetts. J 906 
Incorporated 1849. Charter Perpetual. 


SPRINGFIELD 


FIRE AND MARINE 
INSURANCE COMPANY 


OF SPRINGFIELD, MASS. 


CASH CAPITAL - - ne $2,000,000 
Annual Statement, January Ist, 1906 











| ASSETS 
Cash on hand, in Banks and Cash Items = - : $500,266.93 
Cash in hands of Agents and in course of Tecamniaton 664,524.95 
Rents and Accrued Interest - - - - - - 48,254.84 
Real Estate Unincumbered - - - - - - 477,000.00 
Loans on Mortgage (first lien) - - - - - 512,270.00 
Loans on Collateral Security - - - - - 6,050.00 
Bank Stocks ; Market Value - - - - 864,840.00 
Railroad Stocks ” = - - - 2,510,325.00 
} Miscellaneous Stocks “ “ a aaa 502,500.00 
Railroad Bonds oi - - - - 809,500.00 
Miscellaneous Bonds " 5 - - : - __264,000.00 
TOTAL ASSETS’ =- - - - $7, 156,531. .72 
LIABILITIES 

CAPITAL STOCK - - : - - - - $2,000,000.00 
Reserve for Reinsurance - - - - - - 2,907,226.85 
Reserve for all Unsettled Claims - - - - -  —-—- 225,304.47 
TOTAL LIABILITIES - : - §$5,132,531.32 
NET SURPLUS - - $2,024,000.40 
‘ SURPLUS AS REGARDS POLICY HOLDERS $4,024,000.40 
LOSSES PAID SINCE ORGANIZATION - $36,129,703.52 

A. W. DAMON, President. W. J. MACKAY, Secretary. 
~-- (CHAS. E. GALACAR, Vice-President. F. H. WILLIAMS, Treasurer 





Western Department, Chicago, Illinois 
A. J. HARDING, Manager. 
A. F. DEAN, Assistant Manager. W. A. BLODGETT, 24 Assistant Manager 


Pacific Coast Department, San Franeisco, Cal. 
GEO. D. DORNIN, Manager. 
GEO. W. DORNIN, Assistant Manager. JOHN C. DORNIN, 24 Assistant Manager. 


Agencies in all Prominent Localities throughout the United States 
— an 
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NATIONAL — 


Fire Insurance Company 
OF HARTFORD. 








Statement, January 1, 1906. 


- ASSETS. 
Bonds and Stocks - - 
Loans on Bond and Mortgage __—- - 
Real Estate unincumbered . - = 
Cash on hand and in banks 
Cash in hands of Agents 


Total Assets 


LIABILITIES. 
Capital Stock 
Reserve for Re-insurance - 
Reserve for Unpaid Losses 
Special Reserve 
Net Surplus 


, $5,428,774.00 


655,350.00 
333,571.84 
351,393.96 
535,869.16 


$7 304,958.96 





$1,000,000.00 
3,483,034.78 
357,618.70 
150,000.00 
2,314,305.48 


$7,304,958.96 





Surplus to Policy Holders, $3,314,305.48. 





—_—— 





JAMES NICHOLS, President 
B. R. STILLMAN, Secretary 
H. A: SMITH, ‘Asst. Secretary 


G. H. TRYON, 2d Asst. Secretary 
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LECT 
Model 30, Station Wagon, Price $2,250 


shown in the above picture, is very popular 
with those who want a luxurious, clean and 
always ready carriage for = utilit 
purposes. All windows can lowered. 
Front window and back of front pat remov- 
able. We furnish a hinged lazy back seat to 
take the place of upholstered back, permit- 
ting free circulation of air for summer use. 
Equipped with heavy motors of new design. 
Our complete catalogue gives full discription 
of this Carriage; also Runabouts, Stanhopes, 
Open and Closed Chelseas, Surreys, Physi- 
cians’ Road, Station, and Delivery Wagons. 
We build Electric Trucks to specifications. 


Pope Motor Car Co. 
Waverley Dept., INDIANAPOLIS, INDIANA. 
NEW YORK ea 1733 Eopptwee. 


TON, 223Columbus A 
WASHINGT ON, 819 14th St., N. W. 
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| NEVER CEASES IN 























C. C. Shayne @ Co. | 


IMPORTERS AND MANUFACTURERS OF 


STRICTLY RELIABLE FURS 





Announce that the styles which will be worn the coming season are ready. Furs were 
never in greater demand than they are now, and our stock is larger than ever before. 

It includes a great variety of exclusive designs of our own and the most desir able styles 
from abroad, made up in Russian Sable, Hudson Bay Sable, Mink, Seal, Persian Lamb, 


Caracul, Russian Pony, etc. 


OUR STOCK OF COATS AND JACKETS 





of special design is complete, affording one ample opportunity for selection. All the latest 
novelties in neck pieces and muffs in the leading fashionable furs. 


IN OUR AUTOMOBILE DEPARTMENT 





we have a very full assortment of coats for men and women, made up in the best manner 
from durable and reliable furs, at very reasonable prices. 

The indications are that the coming winter will be one of the coldest in many years, 
and furs will not only be an article of luxury, but of necessity. \ 


Nete—Ewerything in reliable furs at the right price. The firm name carries the guarantee of reliability 


No. 126 West 42d Street No. 129 West 4lst Street 








Hoi iday Gifts 


Nene 


DIAMONDS : WATCHES 
RICH GOLD JEWELRY 


‘‘The Benedict”’ 


Celebrated Collar Button 








WONDERFULLY IMPROVED 
NEW Pat., Oct. 6, 1903 


in gold and heavy folled gold. None genuine 
unless stamped - Benedict and date of patent 


A SET OF FOUR MAKES AN ACCEPTABLE PRESENT 
For sale only by 
BENEDICT BROTHERS 
Jewelers 


Broadway and 
Liberty Street 


END VIEW NEW YORK SIDE VIEW 






























Does It 
Cut or Pull? 


The worst pulling razor can be made a good, quick 





cutter if you strop it.on a Torrey Strop. Our FREE 
catalogue will teach you how. 

For more than half a century, we have been preparing 
razor strops by the Torrey Process. A few strokes on a 
will do more for your razor than any amount of strop- 
ping on the ordinary strop. 

Every razor needs a good strop, and when Torrey 
Strops can be bought in any style for 50€, 75c, $1.00, $1.50, 

2.00, $2.50, there is no excuse for a dull razor. 

They will be sent postpaid if your dealer cannot supply 

them. Money refunded or new strop if not satisfactory, 


Torrey’s Oil€dge Dressing will keep any strop soft and 
pliable. Price 15c at dealers or mailed on receipt of 
price. Catalogue containing valuable information free 


J. R. TORREY & CO., P..0. Box 57, Worcester, Mass. 




















THE MEASURE OF A’ BANK’S SUCCESS IS GROWTH 


The Merchants National Bank 


OF PHILADELPHIA 


has* increased its deposits from 


$2,948,000 in 1896 
$15,392,000 in 1906 


Successful bank management develops quick, direct collection facilities, 
effective credit machinery, faithful, personal service in all departments 
intelligently rendered. These are at your disposal at 


THE MERCHANTS NATIONAL BANK 


OF PHILADELPHIA 
F. W. AYER, President WILLIAM A. LAW, Cashier 
Chestnut and Fourth Streets 


CAPITAL, SURPLUS, PROFITS, - - $1,370,000 














The only Salesrooms in 


Greater New York for M EN N EN’S 


The Celebrated BORATED TALCUM 


TOILE POWDER 


] = A iit i catasiniil 
ane Chila 
who has, enjoyed the benefit of 
Mennen's Borated Talcum Tol- 
let Powder daily since birth is 


free from the painful chappin 
and chafing which comes wit 
winter weather. 


r ee 
ianos ee. ennen' 
" soothes and heals,and if used dai- 


ly,enables the most tender skin to 

resist the ill effects of changing 
a ~ty+¥ »f weather iste be 

Put upin non- “refilia e Xes, 

f for your protection. If Mennen’s 

Are located m the et ee ate is on the cover, it’s ere 

that’ guarantee of puri 3 

Delightfu after shaving. Sold 


Sohmer Building ' pverywheze, or by peat 25 cents. 


oes Mennen Co., Newark, N. J. 
Fitth Avenue, cor. 22d Street Mennen’sViolet(Borated) 


nh cum Powder. _It has the 
. aceut of fresh cut Violets. 





e *Sobmer” 


HEADS THE LIST OF THE 
HIGHEST GRADE PIANOS. 

















